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.World news 


Denmark 

faces 

industrial 

disruption 

Danish Industry is expected to be 
paralysed by a combined strike and 
lockout affecting over 306,000 work- 
ers from Sunday. The strike will hit 
— ■ stations and petrol and food 


Prime Minister Pool Schlfiter 
said the Government will not inter- 

■ vene-to stop the strike and lockout 
with a statutory settlement 

11k conflict, the first significant 
one since 1973, became inevitable 
when negotiations for a new two- 
year collective wage agreement be- 
tween unions ami employers broke 
down. Page 2Q 

EEC budget deal 

EEC Foreign Ministers last night 
reached agreement on how and 
when to increase their national con- 
tributions to the Community budget 
thereby ensuring pa yment of Brit- 
ain^ Ecu lbn rebate in 1985, and en- 
abling a formal budget to be drawn 
up for the rest of the year. The 

■ means that the increase in own re- 
sources, from the present 1 per cent 
Vat ceiling, to 1.4 per cent will only 
take effect after enlargement has 
taken place - intended to be next 
January 1. 

Arms talks set 

The US. and the Sonnet Union will 
start separate negotiations on medi- 
um-range nuclear missiles, long- 
range missiles and space-based 
weapons next Tuesday, the UJ5. 
Embassy in Geneva said. Page 3 

Israelis kill 20 

Israeli soldiers, waging an “Iron 
Fist" ««mp»ign against Shin Mos- 
lem militants, killed 20 guerrillas 
during raids on southern Lebanese 
villages. Two Lebanese staff of the 
American CBS television network 
were kified-wben an israril tank 
shefletT a grou p of journalists. 

***** . :• 

Diplomat killed 

A Soviet diplomat in New Dtfhf was 
shot dead m his car by two gunmen 
on motorcycles. Police axe still 
qppfcing another Soviet diplomat 
who was reported missing last 
week-P&ge 4 

Chinese reshuffle 

Three rf China's top economic posts 
have been reshuffled apparently in 
a fresh assault against incompe- 
tence and corivptiozL.Fage 20 

Zla gives clue 

Pakistani martial law President 
Mohammad. Ziaul-Haq indicated 
that former Railways Minister Mo- 
hammad Khan Junejo may head 
his new civilian government 

Offices attacked 

Explosions damaged the offices of 
the Royal Jordanian Airlines in 
Athens, Rome and Nicosia, injuring 
five people. The Palestinian Blade 
September group claimed respon- 
sibility. 

Italian press strike 

A strike by Italian journalists pre- 
vented the publication of national 
newspapers ’ and blacked out radio 
and television news bulletins. 

Neves recovering 

President Tancredo Neves at Brazil 
was reported to be recovering in 
hospital f rom his second abd omin al 
operation in five days. Paged 

Turks protest 

Tens of thousands of Turks 
marche d through Istanbul to pro- 
test against alleged Bu lgari a n mal- 
treatment of ethnic Turks in the 
communist state. 

Actor dies 

Sir Michael Redgrave, regarded as 
one of the greatest British actors, 
died at the age of 77. Be had been 
suffering from Parkinson's disease. 


Business summary 


Jaguar 
increases 
profits 
by 83% 

JAGUAR, British luxury car group 
floated off from state-owned BLlast 
year, boosted taxable profits by 83 
per cent to C915m (5108m) in 1084. 
The result disappointed the i-nurin^ 
stock market, however, where Jag- 
uars shares fell by l?p to 313p. 
Page 20 and Lex; Details, Page 27; 
London Stock Exchange report. 
Page 33 

WALL STREET: At the the 
Dow Jones Industrial average was 
up 258 at 126852. Section IU 

LONDON: gilts were again in de- 
mand but shares recorded losses. 
The F. T. Ordinary index fell 85 to 
993-1. Section III 

TOKYO; closed for a market holi- 
day. 

DOLLAR remained weak in Lon- 
don, falling to DM 3J2105 (PM 
35555). SwPr 2.72 (SwFr 2.755), FFr 
952 (FFr 956) and Y2542 (Y256.I). 
On Bank of England figures, its ex- 
change index fell to 1495 from 
1515. In New York R dosed at PM 
35065; SwFr 2.725; FFr 950 and 
Y25457. Page 39 

STERLING rose 355 cents against 
the dollar in London to close at 
S1.188. It also improved to DM 3515 
(DM 3.7475), SwFr 3525 (SwFr 
3.1675), FFr 1158 (FFr IL5) and 


Y3Q25 (Y2945). The pound's ex- 
change rate index rose to 76.4 from 
745. It dosed in New York at 51.185. 
Page 39 

GOLD fell S1- 5Q an ounce on the 
London bullion maifatt to dose at 
$32 LOO. It was also lower in Zurich 
at 5319.00. In New York, the Comex 
April Settlement was S317.50. In 
blew York, the Comex April Settle- 
ment was $31750. Page 38 
COMEX, New York futures market, 
temporarily suspended Volume 
leading Corpora ti on, a major clear- 
ing firm for local traders, after 
three traders m perienApd large 
losses because of gold’s bjg rise on. 
Tuesday. . > - 

US. MONEY SUPPLY: Ml feH by 

&lba to a seasonally-adjusted 
$57Q5bn in the week ended March 
111985. 

OHIO bank regulators yesterday al- 
lowed the first of 70 banks closed by 
order of the state governor since 
last Friday to reopen. Page 31 

REAGAN Administration agreed 
S15bn economic aid for Israel in 
the coming fiscal 1986 budget year, 
but said it had not decided about ex- 
tra emergency a ss is ta n c e for this 
year. 

MESA PETROLEUM, chaired by 
Texan financier T. Boone Pickens, 
filed a lawsuit against Unocal and 
its chairman for alleged Interfer- 
ence with Mesa's contractual ar- 
rangements with. Security Pacific 
National Bank.” Mesa alleges Un- 
ocal used economic influence to co- 
erce Security Pacific into ending 
business relations with M esa. 

BRITISH PETROLEUM has won a 
large contract in Indonesia to pro- 
vide Pertaining, the state oil compa- 
ny, with consultancy and back-up* 
services at three refi neries. 

ROYAL Boskalis Westminster, fi- 
nancially-troubled Dutch casstzucb- 
ion group, said it was close to agree- 
ment on selling its Marine Struc- 
ture Consultants s ubsidiar y to the 
unit’s management 

UK BUILDING societies derided to 
increase their mortgage rate by 
around 1 percentage point and tbeir 
investment rates by three quarters 
of a percentage point Page 11 

BRTTOIL, largest independent UK 
oil company, announced record pre- 
tax profits of £888Jjn ($8 185m) in 
1984, up 17 per cent on 1983. A 
£5185 tax bill trimmed net profits 
to £169.4m. Page 24; Lex, Page 20. 

MUTUAL and Federal, South Afri- 
can insurer, blamed hi gh reinsur- 
ance costs, inadequate premiums 
and abnormally large fire «nj 
storm damage claims for a pre-tax 
first-half loss of R6m ($3.1 5m) 
against a profit in the correspond- 
ing period last year of R95m. 
Page 23 


$ plunges after 
lower estimate 
of U.S. growth 

BY STEWART FLEMING IN WASHINGTON AND PHIUP STEPHENS IN LONDON 



THE DOLLAR slumped on foreign 
exchange markets yesterday in re- 
sponse to evidence of a sharp slow- 
down in the US. economy and ac- 
celerating U3. Inflation. 

The dollar was bit by a renewed 
selling wave after the U.S. Com- 
merce Department reported that its 
“flash estimate" showed economic 
growth slowed to an annua] 2.1 per 
cent in the first quarter of this year, 
while the inflation rate more than 
doubled. 

The growth figure was about baty 
that expected in the foreign ex- 
change markets and its impact on 
the dollar was compounded by the 
unexpected surge in inflation to 5.4 
per cent, nearly twice the level in 
the last quarter of 1984. 

The announcement was followed 
by chaotic trading, with the dollar 
falling nearly 5 pfg in a matter of 
minutes. Dealers said that the 
speed of the fall underlined the ner- 
vousness in the market after the 
dollar’s heavy losses earlier this 
week, sparked by the savings bank 
crisis in Ohio. 

The UjS. inflation projection con- 
flicts with recent evidence provided 
by the wholesale and consumer 
price indices, which points to sub- 
dued, not accelerating, inflation. 

The Commerce Department said 
it has also revised downwards from 


45 per cent to 45 per cent its esti- 
mate for real growth of GNP in the 
fourth quarter of 1984. 

A major factor behind the unex- 
pectedly sharp slo w do w n is the 
serious deterioration in the U.S. 
trade balance the Commerce De- 
partment appears to be expecting 
as a result of signs that the strong 
expansion of domestic demand is 
increasingly being satisfied by 
surging imports. 

Although the data is seasonably 
adjusted, some economists suggest- 
ed yesterday that exceptionally bad 
weather at the beginning of the 
year may also have played a part in 
the slowdown, although they point- 
ed out that better weather in March 
may offset this. 

“F lash " estimates are not infallib le 
guides because they are based on 
only two months' economic statis- 
tics which are themselves incom- 
plete. Many economists said yester- 
day they expected some upward re- 
vision in the latest "flash." 

In the fourth quarter, the GNP 
"flash" estimate projected growth of 
25 per cent This was subsequently 
revised upwards, at one stage to 45 
per cent, partly because of a better- 
than-expected trade performance. 
Private economists, however, gen- 
erally share the Commerce Depart- 


ment's gloomy expectations of poor 
trade figures in the current quarter. 

The Commerce Department sug- 
gested yesterday that there were al- 
so doubts about the implicit price 
deflator signaL Mr Malcolm fial- 
drige, Commerce Secretary, said 
that the fixed rated price index was 
a better indicator of inflati on. This 
is expected to rise at a 4.1 per cent 
annual rate this quarter compared 
with 35 per cent in the fin^ i quarter 
of 1984. 

He pointed out also that federal 
wage increases were a special fac- 
tor responsible for the hi gher infla- 
tion figures. 

Last summer, the Federal Re- 
serve Board eased monetary policy 
partly in response to slower eco- 
nomic growth. But confirmation 
that inflation is picking up would 
limit its ability to relax monetary 
policy, even if the sluggish GNP 
growth projected in the “flash” esti- 
mate is confirmed by later data. 
The consumer price index for Janu- 
ary is due to be released today. 

Commenting on the impact of the 
"flash” estimate on the dollar, Mr 
Brian Fabri, an economist with Sal- 
omon Brothers in New York, said 
slower U.S. growth and evidence of 

Continued on Page 20 
Lex, Page 20; Currencies, Page 39 


Central bank intervention 
of $llbn In two months 


BY ANATOLE KALETSKY AND JONATHAN CARR M FRANKFURT 


CENTRAL BANKS have spent 
nearly SUbn Intervening against 
the dolla r ffl’ww mid-January when 
finance ministers from the Group of 
Fhre leading industrial countries re- 
sold to make more aggressive use 
of their reserves to counter specula- 
tive pressure on the U.S. currency. 

The SI lbn figure, which is sub- 
stantially more than previous esti- 
mates circulating in the foreign ex- 
change markets, was confirmed 
yesterday by two European central 
banks after Herr Kari-Otto Pohl, 
president of the West German Bun- 
desbank disclosed that the Bundes- 
bank had sold about $4bn from its 
reserves since mid-January. He 
added, in an interview with the Fi- 
nancial Times, that these sales had 
constituted just over a third of total 
central bank intervention during 
the period. 

Heir Pohl said that the interven- 
tion had occurred mostly in the last 
few days of February, when mas- 
sive and concerted dollar sales by 


central banks around the world 
drove the U-S. currency down from 
a peak of nearly DM 350 to below 
DM 350. ~ 

"Central banks thought it was the 
right moment to show that we 
meant business and the announce- 
ment on intervention in January 
was not just an annonneement," 
Herr P6hl said. Since the major ac- 
tion of late February there had 
been little further intervention, an- 
other European central bank con- 
firmed yesterday. 

Although Herr P8hl gave details 
only of West Germany’s action, reli- 
able market sources said that the 
U-S. contribution to the Sllbn inter- 
vention total was about 5600m. In 
addition to the other Group of Five 
countries - J apan . France and the 
UK- Canada is also understood to 
have sold very large quantities of 
dollars. 

Although central bankers appear 
to regard the intervention of late 
February as having been a su c ce ss , 


they are cautioning against expec- 
tations of further action on thfr 
scale. Even the Bundesbank, it is 
pointed out, could not afford- to in- 
InKrn frequently in volumes as 
large'as $4hn. 

The Bundesbank has about S35bn 
in dollar reserves and these gen- 
erate a very substantial dollar in- 
come which can be sold in the mar- 
kets for intervention purposes with- 
out reducing the level of the under- 
lying reserves themselves. 

In addition, the Bundesbank does 
not endorse as a general principle 
the idea of "destabilising interven- 
tion" - the proposal put forward by 
some economists that central banks 
should sell dollars just as the dollar 
is weakening anyway in order to 
knock the currency down further. 
Thus the recent bout of nervous- 
ness about the dollar, stemming 


Police kill 

- Jii* T . 

•t Touring 
gjrdtest on 
Sharpeville 
anniversary 

By Anthony Robinson 
In SharpeviHe 

AT LEAST 17 people were killed 
yesterday by South African police 
who opened fire during a demon- 
stration on the 25th anniversary of 
the Sharpeville massacre, when 69 
blacks were killed while protesting 
at the country's pass laws. 

The toll of dead and injured yes- 
terday was expected to rise. The po- 
lice fired on a crowd of 3,000 to 4,000 
people, mainly black youths, who 
were marching from the black 
township of Langa, near Port Eliza- 
beth in the Eastern Cape, towards 
the nearby suburb of IMenhage. 

Mr Louis !e Grange, the Minister 
of Law and Order, told parliament 
yesterday he "regretted to have to 
announce a most unfortunate inci- 


dent” According to the minister, po- 
lice had been forced to fire in self- 
defence. 

“The crowd, armed with stones, 
sticks, petrol bombs and bricks was 
marehing along the highway to- 
wards Uiienhage led by a person 
dressed in black and carrying a 
brick," he said. 

A 19-man police unit with an ar- 
moured car told the leader to order 
the crowd bads as the march was 
SlegaL These instructions were ig- 
nored, -Mr Ie Grange said, and a 
warning shot was fired into the 
ground as the crowd came to within 
5 metres of the police. 

This was also ignored, he said, 
and the police then opened fire with 
army issue rifles and shotguns. 
"Eleven people died during the inci- 
dent while six others died in hospi- 
tal and 19 were injured,” the minis- 
ter added. 

Black eyewitnesses in townships 
near Uitenhage told Reuters that 
the police opened fire without prov- 
ocation. They said the marchers 
were going to a service to commem- 
orate Sharpeville. 

The shootings were condemned 
as a "deplorable tactic” by Mr 
George Shultz, the US. Secretary 
of State, during an appearance be- 
fore a House of Representatives 
sub-committee. 

"The system of apartheid is total- 
ly repugnant to me and the pattern 
of violence has totally underlined 
how evfl and unacceptable that sys- 
tem is," Mr Shultz said. 

The demonstration began after 
trade unions and community asso- 
ciations in the string of black town- 
ships around the car assembly and 
manufacturing town of Uitenhage 
had called a one-day work stoppage 
in protest at the banning of the fu- 
neral of six blacks killed in earlier 
dashes with police. 

Before this latest incident, at 
least 15 people died in clashes with 
Continued on Page 20 


EEC agrees 
standards for 
car exhausts 

BY PAUL CHEESERIGHT IN BRUSSELS 


DEEP DIVISIONS between the car- 
producing countries of the EEC 
have been bridged by a Community 
agreement to introduce strict new 
exhaust standards for all new cars 
over a six-year period starting in 
1988. 

The standards and timetable for 
their introduction will be different 
for cars with engines of more than 
2t)D0cc, lor those between 1400 and 
2000cc and for those smaller than 
1400cc. 

Agreement was readied at Sam 
yesterday after Community envir- 
onment ministers had negotiated 
all night That followed a day of bi- 
lateral meetings when Sig Alfredo 
Bicmdi, the Italian Environment 
Minister and President of the EEC 
Council of Ministers, tried to soften 
argument between West Germany 
on one side and the UK, France and 
Italy on the other. 

Sig Biondi said: "The expectation 
may have been greater than what 
has actually been achieved, but it is 
a complicated consensus among 10 
member-states." 

Denmark and Greece have not 
yet formally accepted the accord, 
and Mr William Waldegrave, the 
UK Environment Under-Secretary, 
has made clear the UK will have to 
carefully examine the provision for 
medium-sized cars. 

Although Mr Stanley Clinton Da- 
vis, the EEC Co mmissio ner for the 
Environment, said the agreement 


WHEN THE NEW STANDARDS 
COME IN 


Category 


New New 
models cars 


2000 cc or more 
1400-2000W 
Under 1400ec 
—first stage 
-second eta 9 a * 


Oct1988 Oct 1989 
Oct 1991 Oct1993 


Oct 1990 Oct 1991 
1993/94 1993/94 


' date ot implementation to be decided 
in 1987 


"will achieve a considerable reduc- 
tion in atmospheric pollution,” the 
European Environmental Bureau 
classified it as “too late and too 
little." 

The Committee of European Car 
Manufacturers accepted the politi- 
cal accord but warned of problems 
caused by differentiating between 
different sizes of cars. The solution 
"will necessitate review of product 
strategies by car manufacturers, 
possibly resulting in a reduction of 
the number of models offered to 
consumers,” said Herr Eberhard 
von Kuenheim, the committee pres- 
ident and chairman of BMW. 

Complex technical work will now 
start in defining European exhaust 
standards so that in the words of 
the ministerial agreement "the ef- 

Continued on Page 20 

Lean bum vs catalysts, Page 2; 

Reaction, Page 3 


Spain and Portugal 
talks near to deal 


BY QUENTIN PEEL IN BRUSSELS 


EEC FOREIGN ministers were 
close to agreement last night on a 
final package of terms to offer 
Spain on Community membership, 
with only France and Ireland ex- 
pressing continuing reservations. 

The five-day marathon of nego- 
tiations with Spain and Portugal ap- 
peared in sight of conclusion, as Sig 
Giulio Andreotti, the Italian For- 
eign Minister and president of the 
Council of Ministers, pushed his 
colleagues to the limit of their phy- 
sical and political endurance. 

At one stage he even warned that 
next week’s EEC summit might 
have to be put off if they failed to 
reach agre em e nt 

As he left the talks in a break for 
dinner last night, Sr Fernando Mor- 
an, the Spanish Foreign Minister, 
expressed optimism that an agree- 
ment would be possible at some 
stage during the night 


One outstanding problem con- 
cerned Spam's fishing access to the 
“Irish box” of coastal waters up to 
some 50 miles. Dublin was fighting 
for mnfinuing limits after an initial 
10-year exclusion period: The sec- 
ond remaining problem was 
France's objections to an improve- 
ment in the terms offered to Spain 
on exports of fruit and vegetables, 
and its wine production. 

The rapid narrowing in the gap 
both among the EEC ministers and 
with the prospective Community 
members followed an entire night 
of negotiations on Wednesday night 
between Sig Andreotti and the 
Spanish and Portuguese, which 
continued throughout yesterday 

Continued on Page 20 
Slow mad to border abolition. 
Page 7; Paris accepts EEC veto 
right. Page 20 


partly from the Ohio Savings Bank 
crisis, has not been viewed by cen- 
tral bankers as a suitable occasion 
to hit the UE. currency harder. 


BASF profits jump 50% as 
output and sales volume rise 


BY JOHN DAVES IN FRANKFURT 


BASF, the West German ghpmic al 
group, lifted group pre-tax profits 
by 505 per cent to DM 252bn 
(S775m) last year as buoyant de- 
mand, especially m opart markets, 
led to i ncreased sales volume. 

Worldwide sales revenue, includ- 
ing the total safes of all companies 
at least 50 per cent-owned, rose 145 
per cent to DM 4351m. Tha Lud- 
wigshafen-based parent company 
boosted its sales revenue by 17 per 
cent to DM 1951m, while its pre-tax 
profit showed a 465 per cent rise to 
DM 152bn. 

BASF said that although the 
strong dollar boosted U.S. business 
in terms of D-Marks, the growth in 
rales revenue mainly reflected a 
higher volume of sales. Wife in- 
creased production, chomiral plants 
were more heavily used and output 
was relatively cheaper. 

BASF has not disclosed Its divi- 
dend intentions, but as with 


Hoechst.and Bayer, the other two 
big .West German chemical groups, 
its improved performance has for 
some time raised expectations of a 
substantial dividend increase. 

Hoechst confirmed earlier this 
month, that it planned a "marked" 
increase in its dividend, after boost- 
ing parent company pre-tax profit 
by 44.7 per cent to DM L3Sbn. It has 
not yet disclosed its group profit, 
but group sales were 11 per cent up 
at DM 4L28bn. 

Bayer has yet to announce its 
full-year results, but. Herr Her- 
mann-Josef Stronger, the . chief ex- 
ecutive, indicated in November that 
shareholders would participate in 
tiie company’s favorable business 
development. 

All three nutfor chemical compa- 
nies paid DM 7 per share on their 
1983 results. Each had cat its pay- 
out for 1982 because of a severe set- 
back - in the case of BASF to DM 5 


per share — but operations have 
picked up sharply over the past two 
years. 

With business now naming 
strongly, the industry 

does not expect to see a continua- 
tion of sharp growth rates and has 
been talking about stabilisation ata 
high level Executives have been 
cautious about forecasts. 

BASF said that the inflow of new 
orders, as well as orders on hand, 
exceeded the levels of a year ago 
and this suggested that the "posi- 
tive trend” would continue: Hoechst 
pointed out recently that the "good 
business situation” had continued 
in the first two months of the year. 

Tim chemical companies have 
been benefiting not only from eco- 
nomic recovery and the strong dol- 
lar but also from rationalisation 
and corporate surgery in recent 
years to deal with loss-making and 
risky areas. 
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Lean burn v catalysts: the car emissions argument goes on 

John Griffiths reports on the motor manufacturers’ dilemma on pollution standards . 


AFTER 17 hours of huffing, will be. This tricky comer, the 
with the threat of an inter- Ministers have pledged, will he 
necine trade war looming if turned by the end of June, 
they failed, the EEC's Environ- The European Commission, 
meat Ministers yesterday sue- whose proposals have formed 
ceeded in blowing away much, the basis of the compromise, 
hut by no means all, the fog says that they will be " equl- 
surrouQdlng the car exhaust valent to " the standards pre- 


iDsMMP- 


pollution Issue 


vailing in . the U.S. in their 


They decided that cars of two effect on Europe's environment I Hrfmewunue- 


litres and over must meet tough 
new European pollution emis- 


The problem Is defining 
equivalent" because vehicles. 





iMP-OMBhl 


BtemQw 

OwganSMwr 


sions standards by 1988. The road networks, driving patterns 

timetable means that lLS.-style and driver habits in Europe are 

three-way catalytic converters substantially different from y f 

must be introduced on such those in the U.S. a M 

cars. West Germany, under Europe's volume car maim- 4 ^><2 | 
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The scramble has cost Ford giving manufacturers pounds form 


. ... fish ter The problem te that attempts 

m • originally proposed that wgJJ t0 the ratio past M; have 
Iv emission controls JJ* f ace< j difficulties and that toe..' 

I in two stages, leading by nossible combinations of do- 

those of the XJ.S, but setting ^ almost countless.'. , . 

pennissibie range for^tiiree typ^^ advantsge : to toe con- . 

noUutants: of 'ISA 4 ^ B S£een sumer is that ta contrast to fte 

nitrogen omdes, and wrw^a f4(J(K£600 £or ^ foil thiwway 

2.6 and &2 £ r *”j ne i v< i rft . system, most mamtfao- 

nitrogen °» de ® that lean burn 

c ombed. JJjJ^couM «wt »s little giS8-: 

and ® SS^xtra, even allowing forte- 

■BPSJSfSl **TSSm* ^e^d^opm^tew^ . 

merttog Sat standards Pwonwtsjf ft® 

asrsswjf « 

““iS XfTe^eed toisi... »*ich tt- 

timetable would be almost U* pects JQ - jje . ■■■ 

But.hu. the industry simply aunt on Sheet’ 
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down ? Kid If they really can* Even its opponents donot ■ 
&e not meet the target if a really ct^^Setoe ttcr S^mS'- 
strict regime emerges in June, working pNpaJr.lt 


thiwie cam should be imple- ducers like Ford. General system of about £400-£800 switched to the project full- „ , r - - - . . 
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The compromise on the the more specialised makers of proportion of the purchase alternative lean-burn engines 

thorniest issue of all, cars with larger care like Mercedes. BMW, price. For the cheapest small and other research and develop- 

engines of 1400-2000 cc, which Jaguar and Porsche. cars, it could increase prices by ment has been slowed or dis- 
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account for 60 per cent of all virtually 


European sales, is that com- makers' cars have been deve- 
pletely new cars must meet the loped for European markets, 
full standard by 1991, and all with no consideration of cata* 
cars coming off production lines lysts in their design. In con- 
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We now have about 800 
centres woiidwide. 

And although that may 
not seem terribly important 
unless you happen to have 
offices dotted aU over the world, 
it can prove extremely useful. 

Take the case of Mr J. 

He searched high and low 
for a particular piece of software 
he needed for his business. 

When he turned to his local 
ComputerLand centre for help, 
they couldn’t find it either 

ComputerLand UK was 
called in. Still no joy. 

Then our whole network 
was alerted to the problem. 

And hey presto, the answer 
finally came to light In Australia! 

Geariy, then, being big hasn’t made us cumber- 
some or bureaucratic or impersonal. The fact is every 
ComputerLand centre is an individually-owned 
franchise. Whichmeans thatwhen you visit one ofus. 


The most helpful people 
in business micros. 


you get the kind of attention 
you would expect from any 
local specialist 

But unlike him, as you’ve, 
seen, we are nqt exactly on our 
owa In the UK alone, well have 
at least 18 centres by the end 
of the year 

So, wherever you have 
branches, the chances are you’ll 
find ComputerLand centres near 
enough to look after them with 
advice, after-sales service, 
software and peripherals. 

Why not pop in and see us. 
soon? See how well we live up 
to our reputation as the most 
helpful people in the business. 
LONDON:Holbom Viaduct, (01) 248 8385. Marble Arch, (01)723 3Q7L 
Charing Cross Rd. (QD 379 0855. BIRMINGHAM: (021) 233 1020. 
CHELMSFORD:|0245) 267246. GLASGOW: (041)332 5525. EDIN- 
BURGH: (031) 225 3693. LEEDS: (0532) 455 699. MANCHESTER: 

(061) 833 9327. NEWCASTLE: (0632) 612 626. SOUTHAMPTON: (0703| 
39571 Opening soon in Aberdeen - and in London at Bow Lane, EC4, 
and Hanpver SuWL 



RIVAL CAND1 DATES EMERGE 


Rush to Moscow 

weakens Pertini’s 


S; 


BY IAMBS BUXTON IN ROME 


A HASTY decision taken last 
week in South America has 
already had a profound effect qn 
the campaign for the election of 
the next Italian head of state. It 
has broken the taboo on serious 
public, criticism of Big Sandro 
Pertini. the 88-year-old Presi- 
dent of the Republic. . 

The President, pearingr - the 
end- ofi-his seven-year. fen® of . 
office/ 3 was on'' a longplatnuid 
official visit to- Argentina when 
he heard . of the death' of 'Pieri? 
dent . Chernenko of the Soviet 
Union. He swiftly decided -'.to 
break it off, abandon: a 'trip to 
Brazfl where be would; have 
attended toe mreoring4n of the 
now democratic President and 
■touixy nearly Jmlfway across 
the ygiobe to the Soviet leader’s 



It is stitt debetable whether 
the Presi dent was right to put 
the paying of Italy's respects to 
Hr Sergei Goriwobev at the 
highest possibd loved above the 


terests in the newly democratic 
countries at South America 
(half the Argentinian popula- 
tion is of Italian origin and Fiat 
Is the biggest industrial ex- 
porter in BraztlJ. But the 
majority of politicians in Borne 
feed that the aged Sig Pertini 
acted too impulsively. eH also 
defied the wishes of Sig Bettino 
Craxi, the Prime Minister. - 

Several politicians have said 
so publicly, as have some of the 
newspapers. And at. once the 
magic, that surrounds this 
astonishing figure, whose 
presidency has done so much 
for Italy, has diminished. 

That is important because the 
President; despite his years, is 
known to have been attracted 
by the idea of a second term of 
office, even though it would take 
him to the age of 95. The Presi- 
dent has never stated clearly 
that he would not stand and 
this fact, plus his enormous 
popularity, have made it almost 
impossible to launch a cam- 
paign against him. Press 
criticism of -him was almost 
unknown. 

That now is beginning to 
change. While the opposition 
Communist Party remains 
faithful to a longstanding de- 
cision to back Sig Pertini should 
he stand again, to does the 
small Republican Party -which 
is in the Government, the tiny 
tiberal Party has now opened 
the whole question of whether 
any president ought to. be 
allowed to serve for 14 years, 
while the Christian Democrats 
have admitted puWidy what 
has been obvious for a long 

M— « 4L.4U._V 1 J in .. i 


own man in the Quirinal 
Palace when the term of Sfg 
Pertini, who is. -a Social W; 
expires in early July. 

The President of the Republic 

in Italy is elected by the 


potential Prime Ministers to 
form governments; . 

Sig Pertini has used those 
powers innovately. Unlike his 
predecessors who. were tightly 
bound by alliances to the 
politicians under them, he has 
felt free to do what he wanted. 
It is thanks, to him that' the 
unending succession of 
Christian emUocrat . Prime 


Sic . .Pertini: a reassuring 
beacon 

Ministers has been broken since 
1981,' first by Sig Giovanni 
Spadolini, head, of the Be- 


Craxi, the Socialist leader. 

Sig Pertini has also used his 
patent honesty and sincerity, 
and his ability to express simply 
what ’ 'ordinary people thinker-: 
in contrast - to the windy pbpih 
posities of the other politicians 
—to make the presidency -very 
influential. — 

That djd not necessarily 
endear him to the politicians 
who often felt he was going 
over their heads to the people 
and making them look foolUh. 
But also they realised that toe 
Presidency of the Republic -was 
was now a position more worth- 
having, however. For the' 
Christian Democrats, stfli the 
biggest party. in the, Govern*, 
ment and toe country, the: 
regaining of the . presidency 
may, have more attraction than. 
regaining the prime ntinjaher* 
ship- ' 

But these are early days.; The 
presidential election will not bel 
held before June, and in the 
meantime the whole country, 
will be. going to _teh polls hi 
May to vote in^ regional ced. 
municipal elections, and , may 
also' have to vote in a referen*; 
dum on wage indexation.- _ — > 

The outcome of those votes, 
while not of -tovrae'' changing : 
the balance ' of seats in Parila?- 
meot, could change each parttfh- 

standing in the eyes 0f .4& : 
rivals and. wiU - dominate ihe 
weeks of horse-trading: tort 
s houl d decide the. -fote of. to e 

Craxi Government; ' “ 

Wtth Sig Pertinl's rejection, 
perhaps a less strong possibility, 
than before, other - possible 
candidates can emerge from. 


example, Sig Arnaldo Foriani, 
the deputy prime minister and 
the mediator between Urari 
Md the Christian Democrats. 
There is Sig Francesco Coasigfc 
toe president, irf the Sedate; 


hardly go on holding both Job?) 
that will be argued over in toe 
coming months'; are xnany... 
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CAR EMISSION ACCORD: REACTIONS 
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WEST European car manufacturers yesterday hesitantly welcomed the 
EEC agreement on car emission standards as ending a damaging period 
of uncertainty. While regarding a Community-wide system of standards 
as essential, several companies still have severe doubts about imposing 
them before the “lean-bum 1 ” engine, rather than the catalytic converter, 

is available to clean emissions. i 


OECD plans 

tougher 

hazardous 


waste curbs 


Lufthansa escapes plan 
for part privatisation 


U.S.-Soviet 
arms talks 


structure 


BY PETER BRUCE IN BONN 


Bona opposition attacks deal 
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THE TWO main opposition 
parties in Bonn lambasted the 
Government for agreeing to 
what the Social Democrats 
ISPD), called a 44 miserable” 
deal over the introduction of 
car emission controls, Peter 

Brace reports from Boon. 

The radical Greens Party, 
whose campaign to rescue 
dying German forests from the 
effects of car exhausts first 
prompted Bonn to seek ways to 
introduce the convertors, called 
the Brussels agreement a 
44 death sentence for German 
forests." 

The SPD said ** the represen- 
tation of German interests in 


Brussels was shamefully 
handled." Bonn's compromise 
In Brussels meant that a reduc- 
tion in emissions would only 
now begin to have an effect on 
forests in 1993. The Greens 
seem likely to increase pressure 
on the Government to quickly 
introduce a lOOkm/h speed 
limit on the country's auto- 
bahns. 

The West German car manu- 
facturers, whose domestic sales 
have been hit by the uncertainty 
surrounding the mandatory 
installation of convenors, wel- 
comed the deal. Figures pub- 
lished yesterday showed Ger* 
man car registrations in 


January and February at their 
lowest level for ID years. 


The Automobile Industry 
Association said the Brussels 
agreement was particularly 
important because it bound 
manufacturers in other EEC 
member countries. 


Manufacturers welcomed an 
end to the uncertainty over 
timing and Volkswagen said in 
a statement that the deal had 
avoided a potentially damaging 
trade war, which would have 
resulted bad Bonn not 
been forced to compromise on 
its recent threats to go it 
alone. 


Troubled French Industry 
fears the worst 


By Paid Betti in Pans 
INDUSTRIALISED countries 
will draw up a set of proposals 
next week to introduce stricter 
controls on the transport of 
hazardous waste materials 
across national frontiers. 

These proposals will be dis- 
cussed at a special conference 
of Organisation for Economic 
Co-operation and Development 
fOECD) countries next week in 
Basle 

The issue of controlling and 
monitoring the international 
traffic of dangerous waste sub- 
stances has become a major 
preoccupation for OECD coun- 
tries. Mr Erik Lykke. the 
OECD's director for environ- 
ment. remarked yesterday. He 
indicated that a cargo of 
hazardous wastes now crosses a 
national frontier more than once 
every five minutes in the OECD, i 


HERR GERHARD Stoltenberg. 
the West German Finance Min- 
ister, has been forced, at least 
Temporarily, to abandon plans 
to cut the Government's 80 per 
cent stake in Lufthansa after 
encountering strong opposition 
from the powerful Bavarian 
leader. Herr FranzJosef 
Strauss. 


The Finance Ministry con- 
firmed yesterday that Lufthansa 
bad been dropped from a list 
of state-owned companies Herr 
Stoltenberg wants to part- 


privatlse. The original list, 
leaked last October, will be 
short of a further five cand> 
dates when the Cabinet, after 
months of delay, finally dis- 
cusses it next week. 


Italians 


concerned 
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FRANCE’S TWO major car 
manu f acturers — the state-owned 
Renault group and the private 
Peugeot group embracing the 
Peugeot, Talbot and Citroen 
marques — did not disguise 
yesterday their anxieties over 
the EEC agreement on the intro- 
duction of strict new car 
exhaust emission standards in 
Europe, Paul Betts writes from 
Paris. 

The French car makers are 
worried that the new rules will 
give an advantage to Japanese 
manufacturers because Japan 
is far more advanced in the 
development at catalytic con- 
verters for small can than Euro- 
pean producers. 

The French car companies are 
also concerned by the fiscal 
incentives West Germany will 
offer to consumers to convert 
their cars to the new standards. 
Indeed, the French, appear 


worried that these fiscal incen- 
tives could lead to the introduc- 
tion of the new emission 
standards even before their 
official adoption dates. 

In turn this would make the 
calendar for the introduction of 
the system negotiated in 
Brussles redundant, lead to an 
increase in the unit cost of cars 
and provoke a general fall in 
European car sales. 

However, French car com- 
panies have already prepared 
themselves for the imminent 
advent of new European ex- 
haust standards with Renault 
offering a wide range of cars 
ranging from the Super 5 mini 
to the top of the line Renault 
25 with catalytic converters for 
the Gorman, Swiss and Austrian 
market. Peugeot also recently 
unveiled at the Geneva Motor 
Show a Peugeot 505 with cata- 
lytic converter. 


at high costs 


by Alan Friedman in Milan 


Swedes see few problems 
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SWEDISH AUTO makers, who 
produce a high value added car, 
are little troubled by the pros- 
pect of new emissions standards, 
David Brown reports from 
Stockholm. : : Said one Volvo 
spokesman; 44 Our cars are in a 
price range where the addition, 
of a catalytic converter is going 
to have a minimal impact on 
price. We’re hot really wor- 


ried about the situation." 

A similar view comes from 
Saab: “At present, this might 
add between $500 and $600 to 
the price of our cars. Our cus- 
tomers are not so price-sensi- 
tive that this will make any 
difference. Three years is a 
good lead time and we don’t 
foresee any problems or extra- 
ordinary costs involved 


FIAT AUTO, the leading 
Italian car maker, yesterday 
described the new guidelines 
as 44 very strict and very 
costly.” 

But the Turin-based group 
pledged adherence to the 
decisions and pointed out that 
it had already unveiled, at 
the Geneva Motor Show 
earlier this month, three 
specially adapted 1,500 cubic 
centimetre car models. 

Sig Gregorio Rampa, Flat 
Auto’s director oF industrial 
policy, said he was pleased 
that the European Com- 
munity 41 has agreed on a 
community-wide solution.” 

‘ It was essential to avoid 
individual and uncoordinated 
rulings which would have 
fragmented the European car 
market, he added. 

“The new guidelines are very 
strict and very costly for us, 
but we accept the decision,” 
stud Sig Rampa. He said the 
ruling would pose no tech- 
nical problems and that Fiat 
was willing to predict that it 
would not suffer any loss of 
market share in Europe as a 
result of the ruling. 

The Brussels decision. Fiat 
added, was “very much in 
line with the Italian Govern- 
ment’s own proposal.” 


The problem has major 
economic and industrial impli- 
cations, since according to the 
OECD the costs at controlling 
and properly disposing of these 
substances amount to more than 
$12bn (£i0.4bn) a year for the 
industrialised countries. 

The sharp rise in the interna- 
tional transport of hazardous 
wastes follows the strengthening 
of internal controls on these 
substances by many individual 
countries. 

The OECD calculates that 
these new regulations introdu- 
ced by individual countries can 
lead to average extra costs of ■ 
575 a tonne to destroy or speci- 
ally treat dangerous wastes for i 
industrialists. However, disposal 
costs can be reduced by trans- 
porting the wastes to other 
countries with Jess stringent 
regulations. 

A background paper for the 
Basle conference says that com- 
pared to the S75 a tonne extra 
cost for waste disposal, it is 
more advantageous to transport 
the waste up to 500 miles. As 
a result countries such as Aus- 
tria. Belgium, Denmark France, 
Switzerland, Italy and the 
Netherlands, have all been 
affected by therlse in the inter- 
national transport of such 
wastes. 

While many cargoes cross 
frontiers legally, the OECD says 
certain crossings occur because 
controls are inadequate. It also 
refers to the celebrated affair 
of the Seveso dioxin drums that 
were temporarily “lost” after 
leaving Italy to go Into France 
and finally ending in Switzer- 
land. 


The ministry said, however. It 
; would continue to study ways 
to cut the state's stake in Luft- 
hansa, the WG industrial hold- 
ing company, the Bundesbahn's 
road haulage subsidiary, 
Schenker. and its house bank, 
the Deutsche Verfcehrs-Kredit- 
Bank, an autobahn services 
holding company, and the re- 


privatisation of the Berlin-based 

DIAG engineering group. 

Herr Stoltenberg presented 
his much shortened definitive 
list to the Cabinet yesterdav, 

and it is understood he will 
seek agreement to go ahead 
with it at the next Cabinet meet- 
ing on Tuesday. 

He is now proposing to go 
ahead quickly with a 25 per 
cent cut in Bonn’s stake in the 
VIAG energy and aluminium 
concern, a reduction from 20 
Der cent to around 14 per cent 
in its share In Volkswagen, re- 
ducing the states share in 
Prakla Seismos, an oil explora- 
tion operation, and cuts to 51 
nor cent in two banks, the 
Deutsche Pfandbriefanstalt and 
the Deutsche Sledlungs-und 
Landes rentenbank. 

Herr Strauss was quick to 
make his reservations about 
Lufthansa known after the 
appearance of original list last 
year, and these account for 
much of the delay in getting 
thc^ Cabinet formally to discuss 
the Finazrts Minister’s plans. 


agreed 


The Bavarian leader is also 
leader of the Christian Socialist 
Union (CSU). one of the 
governing coalition parties in 
Bonn. He also sits on the Luft- 
hansa board and is chairman of 
Airbus Industrie, manufacturers 
of the Airbus. He is under- 
stood to have been particularly 
worried that although Herr 
Stoltenberg was proposing to 
cut Bonn’s stake only to 55 per 
cent, this could be further 
weakened. 

The danger then, he fears, 
would be that a privately owned 
Lufthansa, a major Airbus 
customer, might begin to buy 
aircraft elsewhere. 

Herr Stoltenberg bas 
apparently been unabfe to 
reassure Herr Strauss on this. 
It also is apparent that Herr 
Strauss has expressed reserva- 
tions about the entire privatisa- 
tion concept being put forward 
by the Finance Minister. Most 
of the other original candidate 
undertakings now off the list 
fall under the control of Herr 
Werner Dol linger, the Transport 
Minister, a CSU member. 


French air force presses for 
more Mirage 2000 fighters 


BY DAVID MARSH AT SAINT DIZ1ER AIR BASE, EASTERN FRANCE 


THE FRENCH air force yesterday 
delivered a stem warning to the So- 
cialist Government over the need to 
step up orders for the high-perfor- 
mance Mirage 2000 combat fighter 
and to decide soon on a replace- 
ment land-based strategic nuclear 
missile system for the 1990s. 

The warning follows considerable 
discontent in the air force over the 
effects on military spending of the 
Government's budget cuts. It sur- 
faced yesterday during a visit by M 
Laurent Fabius, the Prime Minis- 
ter, to the air force base at Saint 
Dizier, near Rheims, in eastern 
France. 

General Bernard CapiHon, Chief 
of the Air Force Staff, told M Fa- 
bius that France needed to decide 
soon on replacing its ageing Mirage 
IV nuclear bomb-carrying jets and 
its land-based ballistic missiles. 
These are expected to come to the 
end of their operational life around 
the mid-1990s. The weapons and 
aerospace industry, as well as the 


military, has been urging the Gov- 
ernment to vote funds to build a 
mobile SX strategy missile system 
Cor the next decade, but the deci- 
sion has been delayed for several 
years. 

General Michel Forget, head of 
France's tactical air force com- 
mand, said yesterday that the num- 
ber of combat fighters in the coun- 
try’s air force - currently 450 - was 
"a minimum." The number should 
be more like 500, he said. He voiced 
special concern about delays in 
equipping the force with the new 
Mirage 2000, and he said orders for 
these aircraft had slipped by about 
50 from originally determined 
levels. 

During the visit, M Fabius be- 
came the first Frendh Prime Minis- 
ter to fly in a supersonic Mirage. He 
spent an hour in the trainer’s seat 
as a pOot pot the Mirage 2000 - in 
service with the air force since last 
July - through its paces at speeds 
up to 1,240 mph. 


The visit was accompanied by a 
timely reminder of the attention 
paid by French forces to the build- 
up of stocks of chemical weapons 
by the Soviet bloc. 

M Fabius, accompanied by M 
Charles Hernu, Defence Minister, 
was given a 15-minute demonstra- 
tion of the refu ellin g and bomb- 
reloading of the Jaguar aircraft un- 
der simulated conditions of chemi- 
cal warfare. 

Mechanics and bomb-loaders 
wearing masks and protective 
gloves - which French officers say 
are sufficient to withstand short- 
term doses of Soviet chemical or 
nerve gases - carried out the opera- 
tion while the jet was dragged into 
the comparative safety of a special 
concrete hanger. 

After the Mirage flight, M Fabius 
stripped off his goggles to say the 
experience had been "great”. He li- 
kened it to a "souped-up" trip on 
France's new-tecbnology high- 
speed train. 


By Robert Mauthner, 

Diplomatic Correspondent 
THE U.S. and Soviet Union 
have overcome a major pro- 
cedural obstacle in the Geneva 
nuclear arms control talks by 
deciding yesterday that the 
negotiations would break up 
into three separate groups next 
Tuesday. 

Following the 4tit session of 
the talks by the full American 
and Soviet negotiating teams, 
a U.S. spokesman confirmed that 
the three-tier structure, under 
which long-range strategic mis- 
siles. intermediate range 
nuclear weapons and space- 
based arms will be dealt with 
separately, had been endorsed 
bv both sides. 

Although Mr George Shultz. 
s e U.S. Secretary of Slate, and 
Mr Andrei Gromyko, his Soviet 
opposite number, had agreed in 
principle last January mi such 
a structure, it has taken several 
negotiating sessions to nut it 
into place. 

At the root of the problem 
lies President Ronald Reagan’s 
Strategic Defence Initiative 
(SDll. the so-called “Star 
Wars" technology, which the 
Americans see as replacing the 
present doctrine of “ mutual 
assured destruction." 

The U.S. is determined to go 
ahead with research on a new 
system of space-based defensive 
weapons, though it has agreed 
that the deployment of such 
weapons should be subject to 
negotiation in keeping with 
present treaty obligations. Mos- 
cow, on the other hand, has 
called on the U.S. to halt re- 
search on SDI weapons straight 
away. 

The argument between the 
UJS. and the Soviet Union 
about space weapons has taken 
place against a background of 
growing concern among the 
U.S.’s European allies about the 
feasibility and long-term stra- 
tegic implications of SDI. 

This anxiety has been expres- 
sed publicly within the last few 
days by both Sir Geoffrey Howe, 
the British Foreign Secretary, 
and Her Hans-Dietrich Gen- 
scher. the West German Foreign 
Minister. The two ministers 
have stressed that, before de- 
ployment of space-based wea- 
pons takes place, the new con- 
cept must be carefully exami- 
ned to establish whether it will 
be more effective in preventing 
war than the present strategy 
of nuclear deterrence. 
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In the last-changing dothes business, 

there is one thing that never gpes out of fashion- 

and that is comfort 

Top Shop is a leading chain of shops where 
they like their customers to browse and try on 
dothes in a comfortable and cheerful atmosphere, 
whatever the weather is doing outside. 

This is a factor in successful retailing that 
the designers of the Cardiff Top Shops heating 
and cooling system dearly wanned to. 

The 530 sq m shop is totally enclosed 
and opens on to the covered mall of the St Davids 
shopping arcade. In winter, heating is required 
mainly to preheat the premises early in the 
morning- though sometimes it iseafled for 
throughout the day. 


In summer, a cooling system is needed, 
able to cope with a stone occupancy of 180 people 
at any one time, and a fresh air requirement 
of 10 litres per second for each person. 

Heat pumps fitted the bill perfectly. 

Ideally suited to the application because of 
their ability to accommodate quickly any 
fluctuations in temperature and humidity caused 
by the weather or internal heat gains, the heat 
pumps now provide a comfortable environment 
all the year round. 

The heat pump works by drawing free heat 
energy from the outside air and raisingHs 
temperature so it can be used to heat file shop. 

This process can be reversed automatically 
to drawheat out ofthe shop, and thereby cod it 


The outside coils, fan and compressor 
in this installation were sited on the roo£ where 
they do not interfere with interior space 
or decor. The air handling units inside the shop 
were neatly installed behind the display area. 

A welcoming atmosphere for shoppers and 
a comfortable working environment for staff 
are one benefit- energy efficiency and economic 
running costs are others. The beauty ofheat 
pumps is that the benefits of cooling and heating, 
with reduced energy requirements, are 
produced by one system. 

At lop Shop in Cardiff electric heat pumps 
meet the stores heating, cooling and ventila- 
tion needs -as well as the management s fuel and 
cost objectives. 


If you would like more details, call Bernard 
Hough on FREEFONE 2282, or dip the coupon. 


rplrase send me details alxxit the remarkable electric heat pump""”! 
| andhow it can help my business. | 

I Post to: Bernard Hough, The Heat Pump and Air Conditioning j 
I Rhkmiii 3n\fiIIlMnlr I nndnn SIVI P4RD. « 


Bateau, 30 Miflbank, London SVVIP4RD. 
Name 


Position 

Company. 


PostQxle. 
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OVERSEAS NEWS 


Mark Baker reports from Peking on fears that reforms are bringing the era of relative price stability to an end 

China attempts to counter the ‘evil winds’ of corruption 


IN THE markets and private 
shops oE Peking the prices of 
many foodstuffs have jumped 
50 per cent since late last year. 
At the station, ticket scalpers 
demand a 70 per cent mark-up. 
Taxi drivers leave you Is the 
dust and the better hotels and 
restaurants refuse service 
unless you can pay in the 
equivalent of foreign currency. 

In less than a year, the vahie 
of renminbi — the " people's 
money”'— has been progres- 
sively devalued by more than 
one-third. Outside the tourist 
hotels and on busy street 
corners black-market touts will 
double or triple your money 
for foreign exchange certifi- 
cates, China's second currency 
and the one essential for buy- 
ing any imparted goods. 

The press is full of stories 
of official graft and corruption: 
senior government and party 
cadres speculating in scarce 
commodities, hiking prices, 
taking bribes, giving them- 
selves and their friends 
massive bonuses and enter- 
taining lavishly at state 
expense. 

Just five months after the 
Chinese leadership unveiled 
its blueprint for revolutionis- 
ing the urban economy — to 
begin dismantling the centrally- 
planned economy, to rationalise 
prices and wages and to give 
greater independence at the 


Soviet envoy 
shot dead 
in New Delhi 

By John ElHott in New Delhi 

A Hn>DI£-RANfONG Russian 
diplomat was shot dead In his 
ear in New DelhTs diplomatic 
area yesterday when he was 
travelling with his wife to the 
Embassy compound. 

The Indian authorities said 
Investigators were looking 
into the possibility of a link 
with the unsolved disap- 
pearance five days ago in a 
New Delhi park of a third 
secretary from the Endnsy. 

The dead diplomat was Mr 
V. Khltrichenko, who worked 
in the Embassy's economic 
section. Two unidentified 
gunmen on a motorbike over- 
took his chattier-driven Volga 
and fired six bullets at his 
head and body from a semi- 
automatic weapon. 

This was the fourth shoot- 
ing incident in India involv- 
ing foreign di plomatic in three 
years. 


production level— there are 
ominous signs that the vision 
is being obscured. 

At a series of top-level meet- 
ings of party and Government 
leaders in recent weeks, some 
involving China’s most senior 
leader, Deng Xiaoping, there 
has been an air of alarm. 

The State Council, which runs 
the business of Government, has 
Issued no less than 12 directives 
against breaches of the reforms. 
The latest two, publicised this 
week, promise harsh measures 
to stamp out the currency black 
market and illegal price 
manipulation. 

On the instructions of Deng, 
the party's propaganda depart- 
ment has gathered its forces for 
an unusually sharp paper war 
against what are now being 
categorised as the “ evil winds.” 

The worry of the hierarchy 
was expressed with unusual 
clarity by an influential member 
of the party secretariat, Hu 
Qili, at a party meeting two 
weeks ago: “Unless these evil 
tendencies are stopped, a 
successful outcome of the 
reform will not be possible.” 

Among ordinary Chinese, 
there is real fear that the evil 
winds signal the beginning of 
the end of the era of relative 
price stability in China. At a 
broader level, they are being 
seen as an indication of the 


‘At a series of top 
level meetings of 
party and Government 
leaders in recent 
weeks, some involving 
China’s most senior 
leader, Deng Xiaoping 
(right), there has 
been an air of alarm’ 


limits of the leadership's power 
to control the bureaucracy and 
implement some of its most 
crucial reform policies. 

A key element of the urban 
economic reforms has been the 
moves towards a rational price 
structure. The Government has 
recognised that its massive sub- 
sidies on basic food items, hous- 
ing, transport and other public 
services, which consume about 
a third, of the state budget, must 
be eliminated for China to 
achieve rapid modernisation. 

The reforms took the first 
careful steps. Central planning 
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controls were lifted from 60 of 
the 120 industrial products 
under the state plan and 19 of 
the 29 agricultural products. A 
network of 130 trade centres 
was formed across the country 
where surpluses of these pro- 
ducts can be traded at 
negotiated prices. 

But the Government retained 
the power to control the activi- 
ties of the -trade centres and it 
assured- the public that no 
general rises in prices would be 
allowed before compensating 
increases in wages. 

The reality was rather differ 


cut Within days of the release 
of the reform document, prices 
of staple goods like eggs, dairy 
products, woollen clothing and 
fabrics had jumped betwera 30 
and 50 per cent A rash of 
panic buying cleared the 
shelves of many shops. Banks 
reported a rush of withdrawals 
as people converted their 
savings into consumer durables. 

The Government moved 
quickly to condemn the illegal 
price hikes and punish the 
profiteers. In January, 72 cases 
of illegal price increases were 
prosecuted in Peking alone and 
the culprits fined a total of 
more than 8500,000 (£438,000). 
But many prices remain hign 
and many goods, especially elec- 
trical products, are scarcer. 

More serious have been the 
disclosures about the extent of 
official corruption since the 
reforms began. 

In a major report presented 
several weeks ago, Bo Yibo, a 
leading party disciplinarian and 
elder statesman, said the 
reforms bad led to many 
officials starting their own 
businesses to speculate in 
scarce commodities and manipu- 
late prices. There had been 
extravagant use of public 
funds for Illegal wage rises, 
bonuses and entertaining. 

He said abuses by officials 
had appeared “with great fan* 


nact and spread rather 
quickly/* The abuses mvolved 
officials from the central party 

and government authorities 

through to provincial and local 

le admowledsed tte PoU^ 
dimension of the proWem 
he declared: “A rather sizeable 
number of party ^bers, 
responsible cadres wbo are 
party members and children of 
cadres, are in^lved xn these 
unhealthy practices. Where are 
the party spirit and sense of 
discipline of these party 
bers and party-member caares? 
This is where the seriousness 
of the problem lies.” 

The state administration of 
industry and commence esti- 
mates that there are now 16,000 
independent businesses m 
China operated by party and 
Government departments ana 
officials, most of them formed, 
since late last year and before 
the recent ban on Government 
officials operating their own. 
companies. 

According to the administra- 
tion, many of the businesses 
and the officials running them 
have made staggering profits re- 
selling automobiles, steel, colour 
televisions and other scarce 
consumer goods. 

In one case, 20 Government 
and army officials in western 
Gansu province formed a com- 
pany to corner the local trade 


in can?, steel and other 
materials and reseUthem at 
inflated prices. Before betoe 
broken up at the ® nd . 
year, the group had signed 50 
contracts involving a total of 

results of a nati o nal 
audit made public -last week 
indicate that the Government 
lost more than $lJ.9bn last year 
because of irregularities in state 
departments and enterprises -in- 
cluding * excessive operating 
costs, unreported or concealed 
profits, fake losses, tax evasions 
and issuing of goods - to 
employees.” 

Are these revelations evi- 
dence of a small but trouble- 
some vein or corruption, -in-, 
competence ’ . - and opposition 
within the vast Chinese 

bureaucracy^ which the Govern- 
ment Is . overdramatising to 
ensure the- compliant majority 
have no doubt about the line to 
be followed? Or is it evidence 
that the bureaucracy is moving 
Unmanageable and a force that 
could undermine -the whale re-, 
form process? ’ 

The strength . of ’ the recent 
reaction of the authorities 1 , the 
obvious signs of trouble- atut 
the apparent determination w**h 
which Deng - has Joined the 
attack, suggest- it is the most 
critical issue facing. China at 
present and a test of the 
supremacy of the Denglsts. - 


Iraq warns Iran of more air raids 


BY RICHARD JOHNS 

AYATOLLAH RuhoUah 

Khomeini, Iran's spiritual 
leader, pledged that his country 
would continue its conflict with 
Iraq as Baghdad warned the 
j citizens of Ahwaz to leave the 
city within 72 hoars or face air 
raids or missile attacks directed 
at M vital economic targets.” 

In a message marking the 
Iranian new year Ayatollah 
Khomeini put to rest any specu- 
lation that Iran might be pre- 
pared to entertain seriously 
attempts at mediation of the 
four-and-a-half-year-old war 
following the repulse of its 
latest offensive. 

As he spoke two Indian diplo- 
mats were on their way to 
Baghdad to launch a new peace 
initiative on behalf of the 
Non-Aligned Movement. At the 
same time Mr Perez de Cuellar. 
UN Secretary-General, is 
appraising the possibilities for 
another effort at mediation. 

Following an overnight Iraqi 


Insurers fat Iran have can- 
celled their reinsurance 
arrangements In International 
reinsurance markets In a 
move which could lead to the 
loss of np to 8400m (£350m) 
in business to the reinsurance 
community, John Moore 
writes. 

Contracts which were due to 
be renewed In the ZJoyd’s 
insurance market this week 


missile assault on the city of 
Dezful, Ayatollah Khomeini did, 
however, call for an end to 
attaclos on civilian targets which 
began on Iraq’s initiative early 
this month, thereby rupturing 
last year’s agreement to cease 
them. 

Iraq claimed to have shot 
down an Iranian F-4 Phantom 
near Hamadan yesterday morn- 
ing. An air strike on Wednes- 
day on Kharg Island, Iran’s 


have not been renewed and 
Lloyd's stands to lose at least 
$40m in business on marine 
reinsurance business alone. 
No reason was given for the 
decision but underwriters in 
London felt that the derision 
was an attempt by the 
banians to reduce their in- 
surance costs and attempt to 
-retain more of their ba dn ess 
in their own market. 


main oil export terminal, was 
reported to have- killed 12 
people and destroyed an oil 
storage tank, but did not dis- 
rupt loadings. 

The Iranians still retain a 
foothold on two atolls in the 
Hnwaizah marshes, according to 
weU-lnformed UK defence 
analysts. They estimate the 
number of Iranian casualties, 
dead and wounded, in tbe 
latest campaign at about 10,000 


with the Iraqis suffering about j 
half as many — much less than 
published U-S. estimates. 

The analysts believe that 
recent explosions in Baghdad . 
may have been caused by Skud 
missiles with a range of 210 
miles and a war head of 1,000 
pounds. The weapons, cumber- 
some and relatively inaccurate | 
at such a range, could have 
been supplied by Libya, Syria , 
or North Korea — but almost ■ 
certainly not the Soviet Union. ! 
their original source. 

Iraq’s successful counter- 
offensive, begun on March 16-17 
was attributed by the analysts 
partly to its almost complete 
air sapremacy* Iran Is thought 
to have about 120 operational 
aircraft — only about one-fifth of 
-what Iraq has at its disposal, 
bran’s logistical difficulties in 
the marshlands also aided the 
Iraqis in repulsing the invad- 
ing force. 


Jordan angered by UJS. 
refusal tea military aid 

BY RKMAtD DALE US. HMTOR. IN WASHINGTON 


A CONGRESSIONAL -acthmot : 
to - pot pressure on King 
Hussein to negotiate with Israel 
has angered the Jordanian Gov- 
ernment. The move by a House 
foreign affairs sub-cvommfttee 

was ertidsed as “very harmful” 
by Ur Tahir al-Masri. the Jor- 
danian Foreign Minister, dur- 
ing his visit to Washington. . 

Despite the opposition of the 
Reagan Administration, mid its 
own chairman, the committee 
voted on Wednesday to bar 
Jordan from using U-S. mHitaiy . 
aid to boy advanced weapons 
unless it publicly committed 
itself “to the recognition of 
Israel and to- prompt entry info 
peace negotiations.’ 

Earlier, the committee, had 
proposed $97m (£58.7m) a year 
in mflitaxy aid for Jordan over 
the next two years and an in- 
crease of $10m In economic aid 
to a total of $50m over the two. 
years together. 


. - A- ! milder,, voluntary restrie- 
. tioet fxn weapons sales to Jordan , 
adopted by Congress last year 
deeply angered King Hupssein, , 
- who saw it as blatant arm-twist- 1 
.log and Congressional favourit- 
ism towards Israel. Mr al-Masri j 
said he regretted the commit- 
tee's action, • - 1 

The State Deportment was I 
also upset by the committee’s , 
vote at a time when King Hus- ! 
sein is involved in delicate nego- 
tiations to try to advance the 
pence process and Is consider- 
ing a visit to Warrington.' 

Mr Lee Hamilton of Indiana, 
'the committee’s Democratic 

■ chairman, - warned' that Syria 
would welcome the res tri ction 

-la its attempts to undermine 
King Hussein’s credibility and 
independence in the peace pro- 
cess. The amendment must still. 

■ however, go before , the fuB 
foreign affairs com m itt ee and 
then to the House floor. 


Israelis 
launch raid 
on Moslem 
villages 

By Nora Botfttwy in Beirut. 

: Israeli troops hacked &y- 

W armoured vehtcels crossed 
their front Uses in Sooth 
Lebanon yesterday r and ! 
mounted a series of luge; 
scale, redds -an a steins of 
.ShiTte Moslem villages a lew 
miles from the pert: rity of 
Sidon, where battles b are 
- rased, lor four consecutive 
days- • 'Vy?-' 

The Israeli advance p«k' 
reeded on several levels *t 
dawn yesterday despHchcrttWr 
. resistance : from -Le&mese 
army: troops and local Morion ; 
fighters- ’The multi-pronged 
offensive ’on townships -Jnit. 
two to three miles teem 
Sidon raised fears of Israeli 
intervention on tho rite of 
Christian militiamen .em- . 
trenched in the hills above 
■ the- town. . * j;: 

-Four days of - clashes m 
Sidon between the , Lelwmese 
forces or Christen - nriBfiu 
' and the Lebanese army, 
hacked by mainly Sonar 
Moslem fighters; Sled down ’ 
In the afternoon after , a 
ceasefire agreement, which 
called tor a withdrawal 1 of 
gnimten from the port efity*s. 
eastern outskirts. ■ 

. Israeli troops shelled 'the 
fringes of Kfar MUki and.the 
neor'iey village tf -Kter'HMta, 
preventing Red Cross Wethers , 
journalists . from app- 
roaching. The Israeli soldfeta 
reached Ahqpnn and Blew np 
at least a dozen homes in the . 
towns of Hpamin; -Arab 
Tabaya. Kfar Mffltt and 'Ain 
Qana. Villagers claimed that 
four other villages had been 
raided. In Tel Avtvv mififuy 
spokeameu>said their soldiers 
had killed ;2T gBerrfllu (a 
yesterday’s, operation. They 
gave no casualty 1 figures' for 
civilians, ' A Lebanese - 
cameraman for the America 
network CBS was killed red 
four other lebaneoe SounuL 
Ists wounded by-Israeli sheik 
fire as they tried to get dose' 
to the fighting. Yesterday’s 
was die - largest raid' since - 
March U„ 

• The .. Israeli advance into 
liberated areas triggered ,a ‘ 
massive _ exodus af- inhabi- 
tants,- who - 'bundled .. their 
belonging* Into cars and fled 
the barrage of shelling. - The 
truckloads , of ' southerners 
travelling northward were 
the latest phase of ah '-Israeli' 
drive to depopulate regions in 
Israeli-held territory In south 
tLehanon. . .... . 


If you plan ahead 
you stay ahead 


Whenyou invest in a Merlin phone 
system from British Telecom, you invest 
in the future. 

Because not only will your system 
be tried and tested but it can keep pace 
with your company’s own expansion 
plans and be ready for further enhance- 
ments as technology moves ahead. 

Or are you happy to continue Jiving 
in the past? 




COMPANY 



fn Merlin 

pf^systotnsfrom Britfeh^tecom 

Why call on anyone else? 








Now you 
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From March 31st, British Caledonian will be able to 
offer you a service which no other airline can provide. 

We can fly you from London Gatwick to Dhahran 
and Jeddah six days a week, non-step. 

In the kind of comfort to which, we’re sure, you’d 
like to become accustomed. 

In our wide-bodied DC 10’s, you have a choice of 
First, SuperExecutive and Economy Classes. 

First Class has luxurious Sky lounger seats, and in 
both First and Super Executive you have a choice of 
meals, served on china. 

And the in-flight service is by our Caledonian 
Girls, who have made our hospitality the envy of other 


airlines (not to mention their passengers) . 

Even before you’ve boarded the plane, though, 
you’ll notice the advantages of flying from Gatwick. 

You’ll notice that it’s modem and uncluttered, 
with only one terminal. 

This will be of special interest to anyone flying to 
Gatwick to connect with our services. 

As will our schedules, which are designed to 
connect with international and domestic flights. 

And if you’re starting your journey in London, 
we’ll take care of your luggage at our Central London 
Air Terminal at Victoria. From which, Gatwick is a 
mere 30 minutes away on the Gatwick Express. 


If you’d like more information about our services 
to Saudi Arabia and our other destinations in die 
Middle East, we’d be delighted to send it to you. 

(Via the coupon) . 

To: Mrs Lynn Hill, British Caledonian Airways, FREEPOST, 
Caledonian House, Crawley, W Sussex RHIO 2ZB. 

Please send me details of your services to the Middle East. 

Mr/Mrs/Miss ri 

Position in Company 

Company Address 


stcode. 




IN ASSOCIATION WITH SAUDIA. 



British ff Caledonian 
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AMERICAN NEWS 


David Gardner reports on a breakdown of relations across the border 

TJ.S. rift with Mexico over narcotics 


“THIS WAS the final straw, 
said Mr John Gavin, U.S. ambas- 
sador to Mexico, explaining how 
the kidnapping and murder of 
a TJ.S. Drugs Enforcement 
Administration agent has 
brought Mexico’s often vexed 
relations with its powerful 
northern neighbour to a new 
low. 

The badly beaten body of the 
agent, Sr Enrique Camarena 
Salazar, along with the body of 
a Mexican pilot who flew 
occasional missions for the 
DEA, was found on March 5. 
Sr Camarena had been kid- 
napped on February 7 outside 
the U.S. consulate in the west 
coast city of Guadalajara, later 
identified by the outgoing head 
Of the DEA, Mr Francis 
Mullen, as one of the drug 
capitals of Latin America. 

U.S. concern about violence 
against its citizens in Mexico 
and about the country’s fast- 
growing role as a source and 
conduit for the international 
drags traffic has become 
steadily more voluble over the 
past yean 

The Americans say that there 
are 75 major traffickers, 
organised in IS ga n gs, in 
Guadalajara alone. Not one 
has been charged in the eight 
years since the U.S. began joint 
anti-drugs programmes with 
Mexico, and the flow of 
narcotics north is increasing. 
Mr Mullen claims Mexico now 
meets 38 per cent of U.S. heroin 


consumption, up from 33- per 
cent in 1983. 

Mr Mullen provided this data 
at a Press conference in Mexico 
City five days after Sr Camarena 
was kidnapped. This unprece- 
dented move of a UjS. official 
flying down to Mexico to show 
visible irritation with its Gov- 
ernment was followed by the 
unilateral imposition of strin- 
gent border checks by the TJ&* 
bringing traffic and commerce 
on the 2,000-mile frontier to a 

virtual standstill. 

Mr George Shultz, the TJJS. 
Secretary of State, told the 
Senate Appropriations Com- 
mittee that “ our level of 
tolerance has been exceeded by 
these events.” 

Normal channels of com- 
munication between the two 
Governments broke down until 
President de la Madrid person- 
ally called President Reagan in 
an effort to resolve the conflict 

The Mexican authorities 
admit to some police and 
official involvement in drugs 
trafficking. In recent weeks, 
army and police chiefs have 
been replaced In Jalisco of which 
Guadalajara is the state capital. 
But they are quick to point to a 
massive increase in narcotics 
seizures over the past two 
years. In November, 7,700 
tonnes of marijuana were 
seized near the U.S. border, a 
world record haul. A week 
ago, 676 kg of Colombian 
cocaine was captured in Baja, 


California, the peninsula, below 
California. 

The army also has been feiry- 
ing helicopter loads of foreign 
journalists into the remote hills 
of neighbouring Sierra Madre 
to witness the drug eradication 
programme. The area is 
blotched with red poppy fields 
and marijuana plantations that 
look from the air like cricket 
pitches. 

The success of the pro- 
gramme in- this northwestern 
region has "atomised ” the 
industry, officers say, spreading 
cultivation all over the country. 

Sr Camarena’g death, officials 
argue, was an occupational 
hazard and should be set against 
more numerous Mexican casual- 
ties in the war, against the 
drugs trade for which the U.S. 
provides virtually the sole re- 
gional market. The Mexican 
army, for example, which 
deploys more than 26,000 men, 
about a quarter of its strength, 
in anti-drugs programmes, has 
lost 26 dead and 289 wounded 
since 1976, it says. 

General Juan Arevalo Gar- 
doqui. Defence Minister and 
Army Chief, stressed in an in- 
terview this week, for instance, 
that the army had chosen ot 
to publicise an incident last 
August when drug traffickers in 
the south-east state of Oaxaca 
shot down a helicopter, killing 
two colonels, a major, another 
officer and eight -soldiers. “As 
far as we are concerned, they 


died in the line of duty” he 
said. 

The; U.S. view of the Cam- 
arena affair, is radically differ- 
ent, Though recognising the 
efforts of President Miguel de 
la Madrid's Government to com- 
bat the narcotics industry and 
corruption, they believe Mexi- 
can police officials not only 
made little effort to rescue Sr 
Camarena, but actually carried 
out his kidnapping and helped 
the drug barons who ordered it 
to escape. The available evid- 
ence tends to confirm this view. 

In the past month, in Jalisco 
state, 12 men, six _ state 
policemen and six ex-policemen 
have been arrested and. charged 
. with the kidnap. According to 
the judicial authorities, one or 
those arrested has admitted 
luring Sr Camarena to a car by 
showing him federal police 
credentials. He then delivered 
him to Rafael Caro Quintero, a 
local drugs gang leader who 
provided N*n and his co-accused 
■with regular employment as 
bodyguards. 

Several of the accused have 
subsequently stated they were 
tortured. A 13th man arrested, 
the Jalisco homicide chief, died 
in police custody, of “ acute 
pancreatic haemorrhage ” 

according to the only medical 
report so far issued. Some 
observers believe that an 
attempt is being made to pre- 
vent probing higher up by con- 
fining investigations to those 
already under arrest. 
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Doubts continue 
over health of 
Brazilian leader 

,Y ANDREW WHITLEY 


Mexican soldier guards a ] 
Mr Mullen, for ex^ple, said 
last month that a federal poUce 
officer actually escorted Sr Caro 
Quintero past state police to the 
private jet thattook him out of 
Guadalajara. The many ioose 
ends in the case all 
more widespread official 

C °T^ C open display of U-S. 
pressure does appear to 
have galvanised the Meritan 
authorities into taking some 
action on the Camarena case. 
But there may well he a price 
to pay in deteriorated relations 
once the affair blow® 

The U.S. has in the last l» 
months used more discreteprta- 
aure to underline its differences 


pyre of burning marijuana 
with Mexico, notably on Centra} 

America and trade and 
investment issues. The US. is 
also known to be irritated at 
Mexico’s habit of 
it or abstaining at the TJN. 

11 if iHnttSs pattern of re- 
lations that the drags issue 
££ig “the final straw” and 
“Exceeding our level of 
tolerant®" should be under- 
crfnod. Though both U.S. and 
2££an officials unfrilinglyde- 
scrfbe, at least In public, their 
relations as “ friendly and 
“mature," this latest raw has 
exposed how easily the two 
5 countries can size each other 
. up as adversaries rather than 
i potential allies. 


cd TANCREDO NEVES, the 

SyiSid jlsiaiui KTgtot- 

eSit/was yesterday reported!® 

be recovering in hospital, train 
his second abdominal cperatjnn 

ta A%^ S stat eiaei,t *ra™ 
medical team treating Sr New* 
said he was showing an 
lent state of recuperatio n, wnp- 
oat conffUwgws. 
there fe 

to just how soon Sr.lwwMg 
be able to take an active part in 

Government 'affairs. . _ 

At present th e only part .of 
tie new Government wfccfe n 
working normally is the econo- 
mic area. All other govern- 
ment departments are. effeo-. 

tivelyparalysedwMle Ministera 

anxiously wait for details' of me 

President's beoBh. . . 

Despite reassuring remarks, 
clearly designed to -calm an. 
agitated populace, it . seems 
dear that Sr .Neves wiH riot be 
able to take up Ida position in 
practice for many weeks; In ins 
absence the country is being 
run on- a. caretaker basis by. 
Sr Joee Samey. toe Vlce-Freri- 
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Like other areas considered, the Washington 
site satisfied Nissan’s location-criteria. 

But after sorting the facts they considered 
that we could offer them something more. 

The enthusiasm, efficiency and warmth of 
our people. 

350 other companies, including Nike and 


Philips, have come to the same conclusion. 

So, if you’re thinking of moving or 
expanding your business, contact Norman 
Batchelor on (091) 416 3591, Telex: 537210 
DC WASHG. Or write to the Commercial 
Directorate, Usworth Hall, Washington, 
Tyne and Wear NE37 3HS. 


• TtiBtfcal commentators be- 
Jtere ttiat If all -were now to go 
weft ‘with his recovery — and 
■tiK>toparent " deterioration of 
•tofeisfet few days to his health 
.tert&j&iis to doiftft."^ £r Neves 
j&3$be able to Take the oath 
zt&Bce wHbto toe nest SOjtoys. 

ihmfaffled as Fresi- 
dtet be would an* ask per- 
for*fl extend ed lea ve 
rifnbpence on medical grounds. 
St Sameyworikl thus continue 


■K 

Wildlife fear 
from fire on 
Galapagos 

A ITKE which has been burn- 
ing far three weekso® an island 
to toe- Galapagos archipelago 
has engulfed 62,500 acres of toe 
aid is threatening its 
Wjqn« wfldUfe, Beater reports 
from Quito. ; ^ ^ 

giant Galapagos turties, 4JW0 
of winch are hreeffing. to the 
crater of an extinct volcano on 
Isabela island, are not in danger 
from the Are, according to a 
report by scientists from Ecua- 
dor, 650 miles away on the 
South American m a inl a nd . But 
the scientists said, that -gw ari 
penguins were under Ttoeat aud 
Sat the effects pf . smoke; «ad 
ash had . ttotosf. tenmgos 
feathers fntta iflffic to Wh ite. : 

United Nation* sri^bitots de- 
xded the fianungo dafinfcMore 
toam *400 vohstiuxa am^troops 
are lighting 

istood, where toe^amhaa l popu- 
inHtm greasy toe 

flamingos’ pto»tois stemmed 
from bu* of ifibmkton to toe 
mien rib* *» 

penguins bad ^ otoer breeding 
grounds to the Galapagos. Zoo- 
logists ore ready to move toe 
turtles to safety if necessary. 


as acting presideoic,- * 

bolstered legitimacy and auffoi - r 

ilty; ■■■-. •' 

Sr Francisco .Dornefl.^, 
-Finance Mtoister, ,iroo..As :.«ls6 / 
the Pr^kienf s nejffieW; . is-^^ 

ing 35 -jf he were Priiiie-Main- 

•,®ter ■ a post which ' : 

.-exist in toe Brazilian , 

SBtJip. 

- The Finance -3fiiuster : ;^k- 
acted fluickly to stam p jw'jjSB . 

- anftiujrity' on the Goveri®^M_ 

wi^i a 'series of deCimanra|!||t 

at “sorting' vut oM 

scandals. Despate 
stahffing links with the-fitaber .• 
milltaiy • regime, whidr^hfe 
served as head of toe Bec feht 
Federal, the Brazilian Inmig- 
Reveime, Sr Dorn dies has 
(dear that he carries, overjno 
commitments from the past -r^ - _ 
One early casualty Qf'ge 
paralysis In Brazil resuHtog . 
from toe President’s 
likely to he the resumi^torir 
T^iirc with the Internatfenal 
• Monetary Fund, ''JZrT: 

However. Sr Antonto 
Lenagrtter tile new Central 
Governor, has said that ;b» •> 
weald Bks to see Dammam 
vm =h toe IMF affld secondly wm, 
toe foreign bank c redit ors 
mittee, resumed before nm-«H 
of May. vf. ■ 

Banks agreed 

Phase n renegotiatiog - to ro fe 
for Brazil’s foreign 
expired at toe end of 
—to toe <aad aftw. 

negotiations betwe en' 
former FigueirfedO Gov ctimfere . 
and toe IMF on a nwrljettw 9 ^ 
TVitonf broke down. ' 


Queen to visit; | ; 
Grenada 
in Oriober 

- %f Hugh ^Sh^uj?m«My Sr 
THE QtJ EEN Is to visit 
7Gx«Hadnto October as part-of - 
a tour of Independent couk 
tries of the /Eastern Carib^- 
bean. ; 

The visit toneen as putting, 
aaal normatily on tlie island 
after toe revotaHonary New 
Jewel Movcsnent seized pow«^ 
In March 1978, and the sub- 
sequent UjS. . Invasion .. -ofv 
October 1988. : 

The Qneen wfll vMt 
Grenada afli#, tire-' Ckminmn^' 
-wealG^ Steads^ Govenunitttt : 
cMftRstt fti fie Jn_ ftfe 
By toe ttme-toe- 
Queen arrives -«fl- US. and 
Amwiw urealfli troaa -from 
tire invading forces wfll haw? 
been withdrawn. . - 

Otim countries .to be vto 
tied indude Antigim and 
Barbuda, . St KHtoNevis, 
Bominica, Barbados; St Imfla, 
St Vincent arid toe Grena- 
dines . and . Trinidad . . and 
Tobago. 

, .The Queen win not visit 
the colonies such- as Mont- 
serrat, Anguilla ur the Turks 
and Caicos Islands, nor will 
she visit Jamaica. 


Upsurge in violence 


7 gY DOREEN . GILLESPIE IN LIMA . y ~ y >. y 

THE PERUVIAN Government dents in any cabinet; bes'mJgJvt " 
has threatmied to call a state ■ farm. , 

of emergottcy to toe middle of-. The. p«flls ' rive, Sr BOTtfia 
the coitotzys preridentUd and between 40'. and 45^ 'per.craroff 
general election campaign If- the vote, a figure that has bren 
"political agitation** by striking fairly constant, rincex- .pari ■ 


g over nment workers continues, aotoxim. Bis main rival -fa^the. 

The fbimtt came earlier this Commimist mayor ef T^toa^.-Sr- 
-week as the strike by blue and Alfonso Barrantes, who b^ds 


white collar workers entered its 
third -week. 

At the same time, there has 


a broad left front ofVatondst. 
parties, hsprierda. v ' 

Sr Bamntes, a S?Vyefeu|oM'- 


been an upsurge to violence by tawjtos,. was Peered maywtof 
the Maoist .gnerriRa group, tire capital to J3wreHibeE,- 1S83, - 
Seridero lamrinoso (Stoning with 36 pear vmt of ton" votei 
Pato), which h&s led to to-' He has considerabte' csstsima. 


cr eas ed operations by the bat has lost . some • a 
armed fences. Last week, more - because of his Mhnri to 
than 65 guerrillas were reported issues like city garbage . 
kffled by government troops In Nenreclhcdere, if there , Js : to 
toe highlands Brand Aywcucho, be a run-off, commentators 
the group’s stronghold. .. believe it win be between: Sr 

With less than a mtmth Cinmia *nA iZr tyrw ; >• 
before tire elections oh April 14, Sr Garcia, is promlsihg to re- 
opihion polls are giving a clear activate tine depressed economy 


lead to the centrist Apra party etvtog priority to agricnllrire 
and its 3B-year-©ld pitild nu T iB l nmi flahing. .Eoomnnisto 'expect ; 
candidate Sr Alan Garda. How- an Apra atimtoaslratitm would ' 
ever, the polls indic ate that Sr ~ jmfl' imj ih'rt. cdnr'' 

Garda is unHkaly to obtain the trols, tigSitea.: ftweipi exchange . 
necessary . 50 p er c ent uf the restrictions,, mil the heavy bud- 
vote to avoid a run-off. get of .the armed forces and - 


At present, tire government's prune large. «raiw public sector * 
conservative Aodon Popular investment projects. r 
Party is tra i lin g badly in the Sr JBmantes has nromrised a 
polls and could be beaten Into democratic, proi'-Ur' and aim- 
fourth place. The main opposi- alagned govenanent Heoeyilffi 
lion partiro are benefiting from wiH nationalise both ' the tJ3S.- 
popular discontent with Fresi- based, fioufteni .Fern -Go HP®; 
dent Fernando Bel amid© Corporation, whkdi operates the.' 

Terry’s policies which are two biggest copper ' xoines^in 
blamed ter failing to -curb In- F ern, and too Bunco de CredSto. 
flatlon and , tackle Peru’s four- toe largest' - p rivately owned 


year-old recession: •; 

The country’s 8.5m electorate 


domestic hank. - - - 

SrBarrauteste 



Washington. In airord, success! 


will be dreoeins between nine dhallettge frnm a farmer lima 
presidential candidates and mayor,. Sr lads- JBedoya .Wh° 


voting for 180 members bf the . heads fite.-flnmseocia Tk$^ 
Lower House of Congress . and. cratrv Alliance. Formed last, 
filling 60 seats In the^eaate. > year, toe -alliance is in 
Sr Garda, a smooth' talking, -of Sr Bedoya’s own pro*usine3S~ 
lawyer, has . been. Apra's Partido Popular Cristiano and a\ 
secretary general ainuce 1982. conservative ‘ sour of 

Apra <Allanza Poptdsr Ttevo- Apra. The- former held mkits r: 
ludonaria Americana) ’ has terial . posts in . the Belatuide- 
aever held power, but, . In the: gOveriww«>nt - rinfq : ti^ Lypay--' ’r.i- 
past five years it has sought to The oonstitution -- prevents 
project a more .. moderate President Belaunde from fita« i 
centrist image -than.. it former - ing fer-aoonaeeutive ^n»dnrit^‘ 
radical nationalist reputation, ids current.. -term ends WB’ttriJ 
Sr Garcia has made it dear .he 28. But he is already. 
would like to Include iudepwi-. _have hia eye on 1990: -''v-rf'-r: 
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WORLD TRADE NEWS 


U.S. and USSR 


to hold top 
level trade talks 


BY OUR TRADE STAFF 


THE U.S. and the Soviet Union 
nave agreed to revive the dor- 
mant Joint Commercial Com- 
mission, and will hold their 
first trade talks under the Com- 
mission's umbrella since 1978. 
the year preceding the Soviet 
invasion of Afghanistan. 

The talks will take place in 
Moscow on May 20-21, and will 
be conducted under the joint 
chairmanship o f Mr Malcolm 
Baldrige, the U.S. Commerce 
Secretary, and under Mr 
Nikolai Patolichev. the Soviet 
Foreign Trade Minister. 

Washington officials described 
the talks as the highest-level 
trade encou n ter between the 
two superpowers in seven 
years. 

The decision to strengthen 
formal negotiating ties, was 
foreshadowed with the visit 
earlier this year to Moscow of 
Mr Lionel Olmer, the U.S. 
Commerce Undersecretary. 

Mr Baldrdge’s announcement 
follows his recent meeting with 
Mr Vladimir Shoshkov. the 
Soviet deputy minister of 
foreign trade. 

The Commerce Department 
said the meeting would be 
“ part of President Ronald 
Reagan's overall approach to the 
Soviets of establishing a work- 
ing relationship in all areas, 
including trade." 

The talks would focus on 
opportunities for expansion of 
U.S. trade with the Soviet 
Union in areas that would 
include food processing, con- 
sumer goods, petrochemicals, 


pulp and paper, and pollution 
control equipment. 

“ Both sides have agreed that 
militarily sensitive trade will 
not be on the agenda in these 
meetings," he said. 

This was in reference to the 
continuing argument over trade 
in strategic goods between the 
members * of the Paris- 
based Coordinating Committee 
(CoCam) and the Soviet Union. 
A considerable lobby has built 
up In the UjS. for relaxation of 
such trade restraints. 

Last week the Commerce 
Department said it intends to 
allow companies to sell equip- 
ment to the Comeeon countries 
if they can prove that the same 
equipment is available to the 
Eastern Bloc on world markets. 

Zt was pointed out that such 
a loosening of ties would not 
necessarily mean any loosenip- 
of those items on the CoCom 
restricted list, but would serve 
to give U.S. companies a freer 
hand in moving intermediate 
goods. 

Such a move, however, will 
meet with resistance within the 
Pentagon, although Mr 
Baldrige said last week that 
such an approach would be 
“ cautious " and would not 
threaren UJ3, national security. 

Xn 1964. U.S. exports to the 
Soviet Union were worth $3.2bn 
<£2JJbn) with all but $470m 
of that comprisin'* grain 
shipments and other agricul- 
tural products. US. imports 
from the Soviet Union came to 
about $600m. 


Gandhi 


opens up 
electronics 


industry 


By John Elliott hi New Delhi 


Thaw in relations ‘offers 


hi-tech opportunities’ 


BY NANCY DUNNE IN WASHINGTON 


THE APPARENT thaw in U.S.- 
Soviet relations offers American 
companies the opportunity to 
begin joint high technology 
ventures in health care, energy 
and environmental protection 
in Eastern Europe, according to 
Mr William C. Norris, chairman 
and chief executive of the UA’s 
Control Data Corporation. 

Xn a speech scheduled for. 
delivery yesterday at the Duke 
University Conference on East- 
West trade In Dorhanv North 
Carolina, Mr Norris said he 
sensed that. M spring is coming" 
in- relations between . the- two 
superpowers and that- the VS, 
had much to gain by .commer- 
cialising-: Soviet research... 

” The Soviet Union has a 
large number of the' best 
scientists in many fields— 


theoretical physics and mathe- 
matics to name two," he said. 
"What the Soviet Union lacks 
is a marketing capability to 
efficiently commercialise its 
research." 

Control Data had had many 
co-operative contacts In 
Eastern Europe in the past two 
decades but bad had to drastic- 
ally reduce its activities because 
of the deterioration in U.S.- 
USSR relations. The most 
serious problems in the com- 
mercial relationship were 
generated by U.S. exports 
controls.. .... .. 

. The UjS. .must reduce _ export 
contnflts, he ; said,; Jand^instead, 
•move in .the direction that Will 
ensure 1 that ' any ’ transactions 
with the UJS. transferring 
important technology will get 
back equivalent technology." 


FOREIGN companies are in 
be encouraged to play a large 
role in the development of 
India’s emerging electronics 
Industry following the an- 
nouncement yesterday of a 
new comprehensive Govern- 
ment policy. 

Industrial licensing proce- 
dures are to be relaxed ror 
certain areas, in line with 
broader developments arising 
from the country’s annual 

budget last Saturday. 

Special encouragement is 
to be given to the develop- 
ment of manufacturing of 
consumer items such as digi- 
tal watches, video recorders 
and microwave ovens in addi- 
tion to the help given to the 
two main areas of computers 
and telecommunications for 
which basic policies were an- 
nounced last year. 

The initiatives have the per- 
sonal backing of Mr Rajiv 
Gandhi, Prime Minister, and 
aim at boosting the country’s 
electronics production from 
5I-3bn (£I.2bn) a year to 
SlOhn a year by 1990 with 
goods being developed and 
manufactured In India at 
International levels of price 
and quality. 


Soviet ships deal finalised 


BY GODFREY GRIMA IN VALETTA 


THE Soviet Union has given 
Malta permission, to start w«* 
on the construction of eight 
timber carrier vessels at a cost 
of 5140m (£127m). 


Since the shipbuilding deal 
was signed in Moscow with for- 
mer Maltese Premier Mr Dom 
Mintoff in December, the Soviet 
Union has been demanding an 


assurance by Malta that advance 
payments will be reimbursed 
should the Island’s Marsa ship- 
building yard fail to deliver the 
vessels. 

The Malta Government has 
been dragging its feet but Mr 
Wlstin Abel a, development 
minister, flew to Moscow this 
week to give the necessary 
guarantees. 


In addition, the Govern- 
ment wants domestic manu- 
facturing (o replace the large- 
scale smuggling into the 
country of products such as 
electronic watches, as part of 
its general attack on corrup- 
tion and the black economy. 

Orders for computer 
systems costing more than 
$3bn are expected to be 
placed within the next five 
years. Although the larger 
more sophisticated equipment 
will be imported, the Govern- 
ment wants local manufac- 
turers to supply the rest 

Indian railways will be 
spending 9550m, according to 
government estimates. Other 
orders will Include $4O0m by 
the coal industry, 5300m by 
both the steel industry and 
banks, 5200m each by govern- 
ment departments and air- 
lines, and 9100m by insurance 
companies. 

Indian companies with 
foreign equity stakes of up 
to 40 per cent are to be 
allowed to produce colour 
televisions in addition to 
computers, telecommunica- 
tions equipment and elec- 
tronic comppptsflts, JPWllps.fe^ 
expected to be a. major bents 
flduary of this change. -J ' ; 

Foreign^ wn ed - companies 
(those with more than 40 per 
cent foreign equity) are to 
be "welcomed," according to 
the policy statement, to set 
up manufacturing facilttles 
for electronic components, 
materials and other "closely 
held ” products. 

Imports of technology are 
also to be “ permitted freely ” 
to help develop "an appro- 
pri electronics base." 

It Is not yet clear what will 
be permitted. But Mr S. K. 
Vijayakea. Electronics Secre- 
tary, yesterday gave three 
areas as examples where such 
a base was need — most 
telecommunications products, 
electronics components, and 
the " lower level of com- 
puters.’* 


VAT 


CHANGES 


ADVERTISEMENTS IN NEWSPAPERS, 
JOURNALS AND PERIODICALS. 


The publication of advertisements in newspapers, journals or period- 
icals and associated services will be standard-rated from 1 May 1985. 


Details are in Budget Notice 8/85. 


REGISTRATION AND DEREGISTRATION. 

From 20 March 1985 the VAT registration turnover limits have been 
raised to £19,500 a year or £6,500 in any one quarter. 


These limits apply to everyone who is required to be registered on 
or after 20 March 1985. 


sr cujvwu.il 

If your estimated turnover (including VAT] will be £18,500 or less in 
the year beginning 1 June 1985 you can apply for deregistration from 
1 June 1985 now 


If you have been registered for two years and your turnover 
(including VAT} has not exceeded £19,500 in each of those years and is 
unlikely to exceed that level in the year then beginning you can apply for 
deregistration afterl Junel985. 


Details of these changes are in Budget Notice 1/85 which also 
explains howto cancel your registration. 


Rffli^lrifofTnatjoa 

These Notices are available, with help if you 
.need it from local VAT offices. You will find the 
addresses in telephone directories under 'Customs 
and Excise.* 

ISSUED BY HM CUSTOMS AND EXCISE 



Paul Cheeseright in Brussels on why a Europe without frontiers remains a dream 


EEC takes slow road to border abolition 


ERNEST BEVIN had a dream 
of freedom: " to be able to take 
a ticket at Victoria Station and 
go anywhere I damn well 
please.” 

That was 1951. This vision 
of a Europe without frontiers 
remains a dream. True, the 
Iron Curtain has chinks in it. 
True, the European Economic 
Community prescribed in 1958 
“ the abolition as between 
member slates of the obstacles 
to the free movement of 
persons, services and capital.” 

But woo betide any citizen of 
the Community who tries to ran 
the gauntlet of bureaucracy and 
move from one Community 
country to another without a 
passport or an identification 
document. 

Now. though, there is some- 
thing called Citizens' Europe, a 
vague concept born in fireside 
discussions among Community 
leaders at a Fontainebleau 
Chateau during last June. Its 
brief is the free movement of 
people,, from individuals to 
football teams and symphony 
orchestras. Citizens' Europe has 
them ail, designed to lake the 
Community into the heart of its 
peoples. 

As one diplomat put it: "If 
you’re going to have Citizens' 
Europe, you have to allow the 
citizens to go through the whole 
of Europe.” And there is the 
focus of discussions now talcing 
place in Brussels and capitals 
around the Ten. 

There are three overlapping 
strands to these discussions: 

• The Adonino Committee, 
made up or personal represents- . 
fives of the heads of govern- 
ment and called after its Italian 
chairman, will at this month's 
Community summit produce a 



report setting out how to 
eliminate a host of frontier 
formalities: 

• The European Commission in 
January tabled a proposal 
designed to do broadly the same 
thing and this is being discussed 
by officials at a rather more 
technical level than Adonino: 

• France, Germany and the 
Benelux countries— Belgium, 
the Netherlands and Luxem- 
bourg — are negotiating on their 
own account to put into practice 
a political agreement to scrap 
police and customs formalities 
on their common borders 

At the root of these discus- 
sions is the Franco-German 
technique and experience 
gained from a bilateral agree- 
ment reached in July, 1984, to 
allow, under certain conditions, 
each others’ citizens to cross a 
border at will subject only to 
spot, checks. 

But this in turn builds on the 
experience of Benelux, which in 
the context of its economic 
union, has for years allowed 
such freedom of movement. 

The key symbol, as it is 
emerging from the discussions, 
is a green sticker with an “ E ” 
on it. attached to a car wind- 


screen. It would mean that all 
the travellers are EEC citizens 
and that, for customs purposes, 
they are not carrying anything 
outside the legal limits. 

Armed with the sticker, a car 
would be able to cross a fron- 
tier, and not expect to be 
stopped, except for random 
checks. Xf a vehicle is stopped 
then it would be flagged aside 
to allow the free movement 
through the frontier of other 
vehicles behind it. 

There is the Franco-German 
example which has been picked 
up by both the Adonino Com- 
mittee and the Commission. 

That is fine for land boundar- 
ies, but problems begin to arise 
at airports and seaports. For 
continental Europe such ports 
are the entry point often for 
those coming from outside the 
Community. For the UK, and 
to a lesser extent Ireland, the 
ports are the sole means of 
entry. 

The Adonino Committee is 
putting more stress on this 
than the Commission has done, 
although both favour adopting 
Community- wide the practice at 
Liondon’s Heathrow where there 
is a separate channel of entry 
for EEC citizens. For the Com- 
mission, it is simply a matter of 
having red and green channels: 
go down the green channel and 
the effect would be the same as 
attaching the green sticker on 
a car. 

At some stage it is likely that 
the Adonino report and the 
Commission proposal will merge 
into one strand of discussion. 
Adonino is ready for the 
summit- The text is settled, 
save for reservations from 
Ireland and Greece. 

Because it has been devised 


by representatives of the 
leaders, it is expected to go 
through the summit on the nod 
with an instruction to ministers 
to get the process into effect 
within a year. 

That would be a decisive 
movement towards the ideal of 
the Commission — a Europe 
without frontiers by 1992. 

Concern about security Is 
evident in all three strands of 
the discussion. This means 
that, at least, in the British 
case, there will be an attempt 
to speed procedures but no 
desire to lift all controls. There 
is sympathy with this approach 
among the other Nine, not least 
from France and Germany, 
based on their experience since 
last summer. 

But the issues of security — 
which, when pinned down, 
comes to stopping terrorists 
rampaging through the Com- 
munity — points the fact that a 
relatively simple change of 
practice on the frontiers sets 
off other changes. 

In this case it presupposes 
greater co-operation between 
police forces, not only on terror- 
ism, but on the trafficking of 
drugs. As one senior Belgian 
politician put it: *' You get bet- 
ter information from the Swiss 
than you ever do from other 
Community countries.” 

The Commission has been 
aware of this and said so. The 
issue has been taken up by 
Adonino as part of its longer- 
range programme. 

But Adonino goes further and 
recommends a start to work on 
a common visa policy. The logic 
of that is simple enough. If a 
foreigner comes into a Com- 
munity without frontiers then 
he or she will have the right 


to move around freely, but if 
that is to be the case, then 
every country has to know that 
the rights it affords to foreign- 
ers are the same throughout 

So far a common visa policy 
works only among the enelux 
countries. Extending it opens a 
Pandora's Box of problems in- 
volving citizenship rights. 

Earier to bring about is an- 
other Adonino point which the 
summit is expected to accept. 
This is that the citizens of one 
EEC country will have the same 
rights of residence In tee coun- 
try of another. It is a comple- 
ment to what has existed for 
15 years — the right to woTk 

throughout the Community. 

The right will come with the 
condition that, in the exercise 
of it, a person should not be 
an unreasonable burden cm the 
public purse of tee country 
chosen for residence. 

Such proposals go further 
than what France, Germany and 
Benelux are proposing to do on 
their own account. Although 
their plan to scrap frontier for- 
malities in an agreement to be 
reached by tee summer is por- 
trayed as being consistent with 
Community aims as expressed 
at the Fontainbleau summit, it 
raises The possibility of a two- 
speed Europe. 

Their action is in part an ex- 
pression of frustration at tee 
slow movement of Community- 
wide action in this area. Cer- 
tainly on the Benelux side there 
is tee desire to use such an 
agreement as a motor for the 
rest of the Community. The 
point has been taken in White- 
hall where some thought is be- 
ing devoted to how Britain 
might hitch its wagon to the 
motor. 


Exlmbank 


backs hydro 
project 


THE U.S. Export-Import Bank 
has signed a 5400m (£3B3m) 
agreement with Argentina and 
Paraguay to help finance pur- 
chases of US. equipment for a 
major hydroelectric power pro- 
ject, AP-DJ reports from Wash- 
ington. 

The project will have a 
capacity to generate 2,700 Mw 
of electric power when it is 
completed in the early 1990s on 
the Parana River, bordering the 
two South American countries. 

The World Bank and the 
Inter-American Development 
■Bank flADB) approved earlier 
loans, to cover part of . tee costs 
of .consrtueting tee dam, W*b- 
ways and other relaxed faculties. 

U.S. officials said* the Exim- 
bank In late 1981 had tenta- 
tively approved a 9550m direct 
loan to Entldad Binadonal 
Yacreta, tee Argentine-Para- 
guayan joint commission re- 
sponsible for the project. The 
Commission subsequently scaled 
down tee loan request to 5400m. 

The loan is to help finance 
purchases of power plant tur- 
bines to be supplied by Aliis- 
Chalmers, as well as equipment 
from several other US. manu- 
facturers. 

The World Bank has 
approved a $l26m loan to China 
for a mechanised coal-minfng 
project 

An underground mine and 
related facilities will be con- 
structed in Shanxi Province by 
.the Luan Coal Industrial Com- 
pany (CIC). 

The Bank said the mine will 
have a capacity to produce 
about 4.5m tons of coal a year. 

The cost of the project is 
estimated at 5357m. The 
Chinese Government will pro- 
vide most of tee financing. 


Seoul scales 


down nuclear 


power plans 


By Steven B. Butter in Seoul 
THE SOUTH Korean Govern- 
ment has scaled back ambitious 
plans to expand its nuclear 
energy programme. It will build 
two out of an initially-planned 
four reactors, to give tee coun- 
try 11 nuclear power units by 
the end of 199ft. 

The decision ends 8 long de- 
bate within the Government 
over the economic advantages of 
nuclear power. The nation's 
economic planners in recent 
years have continuously revised 
downward their forecasts for 
the growth of energy demand in 
the country. 

Construction of tee two plants 
Is scheduled to start in 1888, 
with completion set for 1995-96. 

A bidding schedule on the 
plants has not been announced, 
although one industry source 
said he expected bidding might 
take place at the end of the 
year. 

South Korea has three plants 
in operation, and another six 
are to be completed by 1989. 
After completion of the plants 
in 199ft, nuclear energy will 
supply one-third of the nation’s 
electricity needs, up from a cur- 
rent 13.5 per cent. 

The Ministry of Energy Re 
sources said 17 power plants 
would be built la the 1991-96 
period. The Two nuclear plants 
would have a generating cap- 
acity of 900 Mw each. There 
will be 12 500 Mw capacity 
plants fired with bituminous 
coal, and three hydro-power 
plaids. 

The completion of all fee 
plants will give South Korea s 
generating capacity of 28J263 
Mw. 
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They did as he asked. And we did as he promised 

And then began the long, painful business of 
adjusting to the post-Wap post-imperial economy 

Today that process is by no means complete. 

The pound may be low, but under-investment is 
preventing many sections of British industry from 
cashing in. 

The Chancellor’s Budget did not propose ary material 
changes to the rates of capital allowances and corporation 
tax, which were fixed by the 1984 Finance Act. 

But our job is to help. 

Whatever your business, whatever your tax position, 
we have the asset finance products that will give you the 
tools you need to compete. Quickly. 

Our leasing products reflect the benefit of capital 
allowances. Oi; if you have taxable profits of your own, our 
instalment credit and lease purchase products will enable 
you to utilise them in the most efficient way to give you the 
equipment that gives you an edge. 

In short, with asset finance products like ours, 
there’s no excuse left for not investing. 

And no time like the present for talking to Jim Hastie 
on 021-455 9221 or John McDermott on 01-920 0141. 

Forward Trust Group 

A member of Midland Bank Group. 
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TECHNOLOGY 

NOVEL TECHNIQUES IN DIAGNOSTICS COULD PICK OUT DISORDERS AT AN EARLIER STAGE 

Proteins warn of kidney disease 


EDITED BY ALAN CANE 


BY PETER MARSH 

TWO MEDICAL companies are 
working on novel techniques in 
protein chemistry that could 
usher in new ways to treat 
kidney disease and save from 
early deaths thousands of people 
who suffer from diabetes. 

The foray into this technology 
could turn Into a David, and 
Goliath battle between Cam- 
bridge Life Sciences, a small 
biotechnology company in Cam- 
bridge set up four years ago, 
and Miles Laboratories, a big 

Two companies have 
announced techniques to 
monitor tiny quantities 
of a protein called 
albumin. . 


American, pharmaceutical con- 
cern. 

Both have announced tech- 
niques to monitor tiny quantities 
of .a protein called albumin 
whose presence in urine can be 
am early sign of a kidney dis- 
order. 

In healthy people the protein, 
present naturally in the blood, is 
trapped by microscopic filtering 
units in the kidneys called 
nephrons and is then returned 
to the vascular system. Only a 
small amount (of the order of a 


Statistics of kidney 
failure in diabetics 


few milligrams a day) leaks out 
with waste materials into the 
urine and is lost to the body. 

If the nephrons fail for any 
reason to do their job property, 
relatively large volumes of 
albumin find their way into the 
urine and can be detected by 
chemical tests. 

Besides indicating problems 
with - the kidneys, loss of 
albumin in this way could have 
other effects. Albumin is the 
most abundant of the proteins 
dissolved in the blood and is 
important in keeping up the 
supply of nutrients to the outer 
reaches of the body via the 
vascular system. 

While physicians already 
have at their disposal tech- 
niques to spot concentrations 
of albumin of about 300 milli- 
grams a litre, they would like 
to find simple, reliable ways to 
spot much lower concentrations. 

With such techniques, doctors 
could monitor the urine of men 
and women suffering from 
diseases such as diabetes 
(which is often accompanied 
by kidney disorders) to check 
in which patients the condition 
of this organ is deteriorating. 

The quest is far from 
academic in the case of 
diabetics, who make up roughly 
2 per cent of the population of 
developed countries. 

According to medical statis- 
ticians, roughly 150,000 out of 


Britain's lm or so people with 
diabetes are likely to incur 
kidney disease at a relative 
early ago. Many die os a result. 

If doctors could screen people 
with diabetes with albumin- 
monitoring techniques, they 
would have a chance (health- 
service cuts permitting) to treat 
the deterioration of the kidneys 
before the condition became 
acute, for Instance with drugs 
or with extra boosts of Insulin. 

The efforts by the British and 
American companies both aim 
to improve on the current main 
method to monitor albumin, for 
which Miles Laboratories is 
responsible. In a test sold by 
the company called Albustix. a 
small cellulose pad on a strip 
of plastic is dipped into urine. 

Any albumin in the liquid 
forms a complex chemical with 
a dye Impregnated in the pad. 
changing the dye's yellow 
colour. At a few pence each, the 
strips are cheap enough for 
doctors to Issue them in large 
numbers to diabetics considered 
to bave a high risk of kidney 
failure, who monitor their urine 
at home. 

But the detection technique 
Is relatively crude and cannot 
spot concentrations of the pro- 
tein below about 300 milligrams 
a litre. 

Researchers at Miles’s labora- 
tories in Elkhart, Indiana, are 


working on a tablet impregnated 
with dye that, in urine, selec- 
tively bonds to albumin 
molecules, resulting in a colour 
change. Although the company 
is giving away few details of. 
how the tablet works, it says 
that the technique should be 
more sensitive than Albustix 
to low levels of the protein. 

Miles plans to sell the tablets 
by the summer, making them in 
a factory in Bridgend, Wales. 
The company is conducting 
trials of its new product with 
patients at Guy's Hospital in 
London and at hospitals in 
Oxford and Nottingham. Early 
Indications are that the tablets 
could cost about lOp each. 

The process under develop- 
ment by Cambridge Life 
Sciences is based on an im- 
munoassay technique. Kits 
based on the process are due to 
go on sale next month. In the 
kits, urine is mixed with a 
chemical reagent on a small 
piece of plastic. 

The reagent contains anti- 
bodies (particular forms of pro- 
tein) that bond selectively to 
a specific substance, in this case 
albumin. If the latter is present 
in the urine, a biochemical re- 
action takes place in which anti- 
body-albumin chains link up to 
form large polymers, visible to 
the naked eye as flecks of 
white. 

If the test (which would 


normally be carried, out by a 
doctor in an out-patient's 
clinic) proves positive, the 
patient's urine contains albu- 
min levels greater than 30-60 
, milligrams a litre. To obtain an 
exact reading, a further sample 
of urine would be sent to a 
laboratory for more specific an- 
alysis. 

.The latter could be a fluoro- 
immunoassay technique, in 
which an antibody “tagged 1 
with a chemical that reflects 
light in a specific way reacts 


The efforts by the British 
and American companies 
aim to improve on the 
current method to 
monitor albu min . 


selectively with the albumin. A 
researcher -then with a fluores- 
cence meter beams light at the 
resulting mixture — the amount 
of radiation that is reflected in- 
dicates the quantity of protein. 

According to Cambridge Life 
Sciences, the cost of the first 
stage- of the test using the 
plastic sheet will work out at 
40-80 pence a sample. The 
fluoro immunoassay test could 
cost about £1 for each specimen 
of urine. 


GENETICS 


Detecting defects 


A BRITISH, company Is now 
taking orders for a machine 
which will help laboratory 
technicians to diagnose genetic 
defects. It can be used far 
pre-naul and post-natal diag- 
nosis to identify chromosome 
abnormalities such as mongo- 
lism. And the analysis of the 
Mood of' selected, potential 
parents helps doctors predict 
whether they are likely to 
have abnormal children. 

Such a machine is now under 
trial at the Radiological Protec- 
tion Unit, Harwell Here 
technicians are looking for 
evidence of genetic damage to 
people who are suspected to 
have been exposed to an over- 
dose of radiation. This type of 
machine .would facilitate 
screening of whole population 
where, for example, there had 
been accidental contamination 
by toxic chemicals. 

In order to analyse gentic- 
material the technician must 
first identify cells in which the 
chromosomes are dividing: 
Finding such cells is time con- 
suming and tedious. The 
“ Cytoscan ” automatically 
locates these cells spreads 
and presents them to the 
technician for review. Subse- 
quent analysis is semi-auto- 
matic under control of the 
operator. 


The “Cytoscan” which sells 
at $175,000 has been developed 
by the Image Analysis Division 
of Shandon Southern Products 
within the life Sciences Divi 
sion of Phi com PLC. 

A Nikon inverted microscope 
has been adapted by the Pattern 
Recognition Centre of the 
Edinburgh Clinical and Popula- 
tion Cytogenetics Unit The 
microscope scans for cells 
high optical density and light 
signals are* detected by a linear 
array diode containing 1,024 
photosensitive elements. 

Shandon hopes to place three 
or four “Cytoscans” on trial 
with customers daring 1885. 
These will be in Europe and 
the U.S. with at least one 
machine in this country. The 
company will commit op to £5m 
during the first five years of the 
project, much of which will be 
spent on research. 

The -company, is now actively 
recruiting staff. 300-600 people' 
WtiT be. needed to -develop- and 
ma n ufacture the , machine- and 
most win be UK based. Manu- 
facturing win continue to be 
undertaken, by Shandon Pro- 
ducts in Runcorn although mar- 
keting and technical develop- 
ment will be taken over by an 
autonomous unit within the 
Life Sciences Division of 
Phicom PLC. 


ELECTRONIC MAPS IN CARS 

Route guidance 


THE JAPANESE may be on the 
way to solving the cost problems 
associated with navigating 
delivery vans and providing the 
driver with route information. 

At the Tsukuba branch of the 
Seibu department store, one of 
the delivery vans already has a 
map display terminal showing 
delivery details which Nissan, 
the company that supplied it, 
says will allow speedy, error- 
free deliveries to be made by 
drivers who are not familiar 
with the business or the routes. 

Called Delivery Navigation 
System, it makes use of 
customer data stored in a main 
computer at the depot, record- 
ing on to a floppy disk for each 
driver to take at the start of 
his- work. The driver inserts 
the disk into a drive in the cab 
and a colour screen then 
displays a delivery list, 
sequences and maps allowing 


deliveries to be made in the 
most efficient order and along 
the best route. 

The driver checks off 
deliveries on the screen using 
a light pen and the system is 
capable of handling payment 
receipt data and orders. 

For drivers unfamiliar with 
the route, the system makes use 
of the Loren C navigation 
signals that blanket Japan and 
are normally used to give 
positional data to ships and 
aircraft. 

Basically, the system 
measures the time differences 
between signals arriving from 
three special low frequency 
transmitters of known location 
and uses them to calculate the 
vehicle’s position, which it 
marks electronically on the map 
display. Nissan is at 17-1 Ginza 
6-Chorne, Chuo-ku, Tokyo (from 
the UK, 010 8 13 543 5523). 


COMMUNICATIONS 


Computer exchanges 


THE EMERGENCE of the 
PABX (private automatic 
branch exchange) as a data 
switch as well as a voice 
switch continues, with the 
launch by Ferranti GTE of 
OMNI, which offers efficient 
switching for telephones and 
computers but needs no 
special cabling. 

Within the exchange, voice 
and data each have a separate 
data highway (bus), tmt trans- 
mission to and from phones 
and terminals is over the 
usual pair telephone lines. 
Computers and telephones 
can be plugged into the same 
telephone socket and com- 
municate externally or later- 
ally through the PABX with 
out slowing traffic on either 
channel. 


Internally, the OMNI uses 
packet switching for data and 
circuit switching for voice. 
Each extension line is con- 
nected to a single input and 
the line can carry voice and 
data at the same time. A line 
card at each input separates 
voice (digital, using pulse 
code modulation) and data 
(digital using ticket tnm» 
mission) on to the two buses 
for separate switching. 

OMNI will connect to all 
X25 com pa table networks and 
data equipment. 

For voice working, the 
PABX has all the usual 
facilities available by virtue of 
its stored programmed design, 
ranging Cram conferencing to 
abbreviated dialling. Ferranti 
GTE is in Manchester on 061- 
682 4000. 


Television 


Satellite receiver 


THE ITALIAN subsidiary of 
International Telephone and 
Telegraph (ITT)» Industrie 
Face Standard, is to market 
a satellite television receiver 
M add-on M which will enable 
viewers to pick up trans- 
missions from direct broad- 
cast satellites. 


ITT forecasts that there 
will be a market for 9m 
such devices in Italy, France 
and Germany alone. 

The system consists of a 
dish aerial mounted outside 
the home connected to an 
indoor device mounted on or 
near to the existing TV 
receiver and connected to it. 


THREE groups of doctors in 
Britain, the U-S. and Den- 
mark are assessing techniques 
to improve the position of 
diabetics suffering from early 
signs of kidney failure. 

By drug treatment or e x t ra 
doses of Insulin, ft may be 
possible to reverse the slide 
into kidney failure that affects 
a large proportion of people 
with diabetes. 

In Britain, between 400 and 
L000 diabetics suffer kidney 
failure each year, according 
to medical statisticians. This 
is out of a total of about 
L800 people who come into 
this category for any reason. 

Such men and women 
either die, receive transplants 
or are put on dialysis 
machines. Figures for the 
UK are difficult to obtain, but 
according to a US. NatVna] 
Institutes of Health survey 
the cost of treating renal- 
failure patients In America 
In 1982 came to $lbn. 

Thus efforts to reduce the 
numbers of diabetics who 
suffer from such a condition 
could reduce the strain on the 
departments of hospitals that 
operate dialysis machines and 
cut costs for health-care 
administrators. 

In the new studies, doctors 
are examining diabetics who 


have high levels of albumin 
in their urine — the presence 
of the protein is an early 
indicator of kidney failnre. 
Medical workers will examine 
whether special forms of 
treatment can reduce the 
protein levels and arrest the 
progress of the disease. 

The trials in Britain, 
funded by the Department of 
Health and Social Security, 
are organised by Guy’s 
Hospital In London. Other 
hospitals in London, New- 
castle-upon-Tyne and Poole, 
Dorset, are participating. 

In the the National 

Institutes of Health are 
organising a similar trial 
involving about 20 hospitals. 
The third study is at the 
Steno Memorial Hospital in 
Copenhagen. 

In the process that causes 
albumin to “leak” from the 
blood stream into the urine, 
microscopic channels called 
glomeruli in the kidneys 
become clogged with fatty 
deposits. This upsets the 
function or filtering units 
called nephrons, of which 
each kidney contains about a 
million. Nephrons filter blood 
to separate useful entities 
such as proteins, which are 
normally recycled, from the 
body’s waste products which 
are discharged In the urine 




WW- one of 
EurapeS largest 
aluminium 
stockholders 

Worth: 

0937-64631 
MfcSands: 0905-57506 
South: 0293-549041 : 


Washers 

Diaphragm 

pump 

A £250,000 development 
programme has led to ths 
production of a three 
diaphragm pump for high 
pressure washers. The work 
bas been carried cut by. the 
Warwick Pump and Engin- 
eering Company. 

These pumps are lighter, 
more efficient and have few'v 
moving parts than either two 
diaphragm or piston pumps. 

The principle behind the 
operation is that a hydraulic 
pump Is used to operate three 
thick diaphragms in succes- 
sion which forces water out 
through a reed valve outlet 
When the oil pressure on the 
diaphragm is relaxed, it 
returns to its original shape, 
and in doing so, draws water 
through an inlet valve. More 
details from the company in 
Berinsfield, Oxford on 0865 
3402M* 





FTHE GOVERNMENT ABOLISHES 
THEMETS. WHERE WILL 
COSTS GO? 


Ministers have claimed that abolition would save ratepayers 
of the "big six” County Councils at least £50 million a year. 
Yet they accept the independence of a top level Consultant's 
Study revealing that abolition could cost ratepayers an extra £69 million annually, with transitional costs alone 
of £250 million - and that services would suffer as a result! Despite a record-making 200 hours of Committee 
debate in the House of Commons, Government Ministers have not only failed to substantiate the savings claim, 
but have even recognised the possibility of some costs increasin g. 

Nor haw they been able to point out any other benefits of abolition. And they have only a fond hope that 
services will remain the same! An extra £69 million a year is a lot to ask the ratepayer to pay for services 
to get worse. 

Shouldn’t an enquiry be launched, before 
the costs of abolition really take off? 


AbolHmn-a t any cost? 
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EUROPEAN INDUSTRY 


Company Notices 


NOTICE Of IMSnMfTION. 


David Hoosego reports on a leading group’s return to financial health 


DMC highlights recovery in French textiles 


THE STORY of the recovery 
of Dollfus — Mleg and Cie 
(DUG) France’s number two 
textile producer, is symbolic of 
a turnaround in the French 
textile industry. 

DMC, which is one of 
Europe's largest producers of 
thread and fabrics, was close 
to bankruptcy in 1981, under 
the impact of economic reces- 
sion and cheap imports from the 
Far East. Losses amounted to 
FFr 20m (82m) on a turnover 
of FFr 5.2bn ($500m). But 
short and long-term debt had 
climbed to over FFr 2bn giving 
rise to financial charges equiva- 
lent to 7 per cent of sales. 

Final results for last year have 
not been declared, but the 
group expects that profits will 
be up on Its published forecast 
of FFr 54bn and that the 
improvement will continue this 
year. The recovery comes 
despite a 4 per cent fall in the 
French textile market in 1984, 
following a 3 per cent decline 
in 1983. 

DMC is no isolated example 
of the turnaround In the French 
textile sector; the most vigorous 
sign has been the growing 
number of profitable smaller 
ventures like Devanlay and 
Poto n. which have been seek- 
ing listings on the French 
secondary market as a source 
of new equity funds. 

Of the major groups, 
Prouvoust, the largest French 
textile manufacturer, is making 
comfortable profits again and 
Boussac, for long the dark 
symbol of the Industry's prob- 
lems, is beginning to turn the 
corner. ML Julien Charlier. 
chairman of DMC, recently took 
on the job of technical adviser 
to Boussac, which will give 
DMC the possibility at a later 
date of acquiring Boussac's 
household linen and clothing 
fabrics activities. 

DMC’s two major activities 


are the manufacture of thread 
(Including needlework -threads 
sales of which have been enjoy- 
ing a boom in the U.S,) and of 
znedium-to-hlgh quality fabrics, 
mainly for women’s light cloth- 
ing. It also owns Descamps, the 
main French brand name in 
household linen. 

A third of DMC’s current 
turnover of about FFr 6bn a 
year (as well as of Its output) 
comes from France. A further 
third of turnover and output is 
derived from West Germany and 
other parts of Europe, while 
the rest largely stems from the 
U& 

DMC’s objective is to move 
up-market in its product range, 
manufacturing thread and 
fabrics of a quality, colour 
range, resistance, and fineness 
that low cost exporters from the 
Far East cannot match. One 
of its claimed strengths is the 
wide range of dress fabrics that 
it can offer and the creativity 
and inventiveness of its design- 
ing team. The group is moving, 
as well, into heavier fabrics and 
cloth for men’s wear. 

As a widely spread and 
loosely organised group put to- 
gether through successive mer- 
gers and acquisitions, DMC be- 
gan to retrench in 1975 when 
it first ran into trouble. But the 
situation deteriorated with 
growing losses in 1980 and 
sharply increased debts. 

The group's bankers and ID I, 
the state owned investment in- 
stitution, called for fresh man- 


top 20*30 executives, two thirds 
have been replaced with new 
recruits drawn from a wide 
variety of industrial and inter* 
national backgrounds; includ- 
ing Coming Glass, of the U.S„ 
Hacherte, the French publisher; 
Mat ra, the French electronics 
group; and a U.S. management 
consultancy. 

Instead of the largely inde- 
pendent divisions that charac- 
terised the structure of the 
group, M_ Charlie? has imposed 


stores in West Germany and the 
production of items like belts 
and bracers. All these subsidi- 
ary interests have gone. 

• The workforce has been cut 
back from 22,000 four years ago 
to 18 , 000 . 

• Investments have been main- 
tained at a high level, both to 
increase productivity and to 
improve the quality of its pro- 
ducts. After investing FFr 118m 

in 1982 and FFr 161m in 1983, 
the group invested about 
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agement as the price of continu- 
ing assistance. It was thus, In 


mg assistance. It was thus, In 
1981, that M. Julien Charlier, 
a fanner head of the medical 
division at General Electric of 
the U.SL, and afterwards chair- 
man of Cockerill, the Belgium 
steel concern, took charge of 
the group. 

Among the changes that fol- 
lowed have been: 

• A major shake-up in the man- 
agement of the group. Of the 


a more centralised control of 
management and decision mak- 
ing. 

• Tighter financial and Budget- 
ary monitoring — made possible 
by a complete overhaul of the 
group’s use of computerised 
information. Instead of the 
four or five computer systems 
previously emplpyed within the 
company— by no means all com- 
patible with each other— the 
group bow uses an IBM system 
throughout. 

• The shedding of all activities 
not central to the group's main 
Interests. As DMC diversified in 
the 1960s and early 1970s. it 
invested in a magazine printing 
works, luxury shops, department 


FFr 200m last year. Investments 
have been paid for from cash 
flow, without increasing debt. 

M Part of the group's debt has 
been consolidated, and maturi- 
ties have been lengthening. The 
company’s hanks agreed to con- 
solidate FFr 328m of debt and 
tbe Government provided 
FFr 200m In long-term low- 
interest subordinated loans. 

DMC's worst difficulties 
stemmed from its French 
fabrics division Texunion, which 
contributed FFr 90m to losses 
in 1981. and was FFr 81m in 
the red in 1983 on a turnover 
of FFr 2bn. 

Texunion had invested 
heavily in printed fabrics at a 


time when they were strongly in 
fashion, in 1979. When printed 
doth for women's clothing be- 
came less fashionable, it was 
left with large surplus capacity. 
This has been modified to a 
point where the group is short 
of capadty as part of a strategic 
decision not to compete in the 
low quality fabrics market 
But Texunion has still been 
suffering from losses run up by 
Descamps, the household linen 
company which has stores scat- 
tered across the world. Des- 
camps' losses have reflected 
both the downturn in the 
French market and dumping by 
the Boussac group which DMC 
reckons has cost it FFr 50m. 
This will cease with M Charlier 
having taken up the post of 
technical adviser to Boussac 
and with DMC consequently 
being given the possibility of 
taking over Boussac's household 
linen division. - 

In restructuring its French 
activities. DMC also benefited 
from a FFr 20m-FFr 30m reduc- 
tion in social security costs 
accorded by the French Govern- 
ment. This assistance, available 
to all French textile producers 
who made investments and 
guaranteed to minimise cut 
backs in the workforce, was 
cond emn ed by the European 
Commission, as distorting com- 
petition, and was dropped in 
the middle of last year. M 
Jean-Ciaude Bardin, the groups 
finance director, says that in 
part it hindered restr uctur ing, 
as it encouraged the group to 
invest more than it should, 
while diminishin g the cutback 
in the workforce. 

Optimism Is based not only on 
the rationalisations that have 
taken place or are in the pipe- 
line. Financial charges as a 
percentage of turnover fell from 
7 per cent in 198Z to 4.7 per 
cent in 1983. M Bardin says 
that in the short term, 4 per 
cent Is a “legitimate objective." 
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announces that with effect 
from dose of business 
on 21st March 1985 
its Base Rate 
was reduced 
from 14% to 13£% p.a. 


Head Office — Britain: 

64/66 Coleman Street, London EC2R 5AL 
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NEW ISSUE 


WOMAN 


INITIAL PUBLIC OFFERING OF 4,500,000 SHARES 0F : 
COMMON STOCK NEW U0MAN , INC* , USA 


Our UK branch network and international 
group of companies meet the insurance needs 
of industry - from the very largest companies 
to the smallest and newest. 

Put simply we offer the right contracts 
at the right price. 

For all general insurance, liability cover, 
engineering inspection and industrial safety 
advice, as well as life assurance and pensions, 
you can rely on us. 


OFFERING PRICE:; US *0.70 


THE COMMON STOCK WILL BE TRADED ON THF If ft *• 
CWER-THE-COUNTER-MARKET <'OTCO> AFTER “thp 

OFFERING?^" C0MPLETI0N OF THE INITIAL^PUBL?! 


COUPON? 1 ® INFORMATION COMPLETE AND MAIL THE 
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UK NEWS 


Short clinches RAF 
contract for aircraft 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SHORT BROTHERS, the BelTast- 
based aerospace manufacturer, has 
won the Government’s competition 
to hu3d the next basic trainer for 
the Royal Air Force with the Brazil* 
ian EmbraeHteaigned Tucano. It 
will use die US. Garrett TPE- 
331-128 turbo-propeller engine. 

The Ministry qf Defence will now 
enter detailed negotiations with 
Shorts on the El25m fixed-price 
contract, covering up to IK) aircraft 
They are needed to replace* u pping 
Jet Provosts in RAF service. 

Annou n c i ng the decision in the 
House of Commons yesterday, Mr 
Michael Heseltine, Defence Secrer 
taiy, said that the fierce competi- 
tion for the deal between the T\ica- 
no and the Swiss-designed Pilatus 
PC-9, offered by British Aerospace, 


had cut the cost of the venture to 
the RAF by up to 35 per cent or 
about CfiQm, from the original esti- 
mate of more than ClfiOm. 

Mr Heseltine said that the two fi- 
nal contestants (out of an original 
list of nearly 20 aircraft) were even- 
ly balanced in performance terms, 
and cost had been the h pricing 
factor. 

The other two aircraft on the pen- 
ultimate short-list of four - the Brit- 
ish-designed Hunting Firecracker 
and the Australian W amirs 33, sup- 
ported by Westland Aircraft of Yeo- 
vil - had been too costly. The 
Shorts-Embraer Tucano was cheap- 
er by a dear margin. 

Mr Heseltine said that the deci- 
sion should result in at least 1,100 
new fobs for Shorts in Belfast di- 


rectly. The company, however, be- 
lieves that additional jobs required 
for systems and equipment, and the 
extra work that the Garrett engine 
will provide, could result in 2,400 
□ew jobs, if RAF orders and poten- 
tial export sales are taken into 
account 

Rolls-Royce win also share in the 
deal, since Garrett of the UJS. has a 
Memorandum of Understanding 
giving Rolls-Royce a one third 
share of the production work on the 
engine. Rolls will also support the 
engine in service, and become an 
overhaul and repair organisation in 
the UK for all Garrett engine 

Sir Philip Foreman, chairman of 
Shorts, yesterday described the 
contract as a “turning point" for the 
company. 


Higher defence profits urged 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE UK Government has been rec- 
ommended to allow increased prof- 
its for defence companies on non- 
competitive government contracts. 

The recommendations come from 
the official Review Board for Gov- 
ernment Contracts, If accepted by 
the Government, the new rates 
could add £50m a year to the De- 
fence Ministry’s arms bill, currently 
just under £8bn a year. 

The review board's recommenda- 
tions have come as a blow to the 
Government which only a year ago 
earned an accolade from foe influ- 
ential House of rVlrnmnnc Public 
Accounts Committee (PAC) by low- 
ering the profit rate on non-compet- 
itive contracts. The ministry esti- 
mated at the time that this could 
save an annual £7 Dm. 

A team of Treasury nffi/tnW fo 
due to meet industry representa- 
tives early next week. 

The Treasury is not bound to ac- 
cept the review board’s recommen- 

FT links with 
Conde Nast in 
new venture 

Financial Times Reporter 

THE FINANCIAL Times is to 
launch a monthly business, maga- 
zine in association with Cgnde Nast. 
Publications, later tfais year. 

The magazine, to be caBed Busi- 
ness People, will be aimed mainly 
at senior business executives based 
in Britain, but will also have a 
strong international flavour. 

Mr Rank Barlow, chief executive 
of the FT said yesterday that the 
magazine would bring together the 
editorial quality of the Financial 
Times and the presentation of Con- 
de Nast 

Other Conde Nastpnblications in- 
clude Tstier and Vogue, and in the 
U-S. it recently acquired the New 
Yorker magazine. A new company 
will be formed to publish Business 
People. Conde Nast will have a 60 
per cent stake, and the FT 40 per 
cent 

Mr Barlow said that Mr Kevin 
Kelly, at present publisher of The 
World of Interiors m agaz i ne would 
be managing director of the new 
company, and publisher of Bus ines s 
People. Mr Kelly will own a one- 
third stake of the Conde Nasi 
holding. 

The magazine will contain about 
160 colour pages and have a cover 
price of £2. 


datfons but it normally does. Offi- 
cials are believed to be studying 
ways of offsetting the increases, 
rather than refusing them outright 
The likely conflict with industry 
over the recommendations comes at 
an embarrassing time for Mr Mi- 
chael Heseltine, the Defence Secre- 
tary, whose major policy initiative 
over the past two years has been an 
effort to increase competition 
among defence contractors and 
toughen, the terms of defence con- 


Tim PAC has been particularly 
critical of the “windfall" profits 
which it defence industries 
have enjoyed in recent years. Earli- 
er this month Sir Gordon Downey. 
UK Comptroller and Auditor Gen- 
eral, estimated the windfall 
amounted to £300m between 
1960-84. 

The rules governing the profits 
which companies are allowed to 
make on non-competitive contracts 


are the most complex and con- 
troversial of the Government’s fi- 
nancial arrangements with indus- 
try. No recent figures have been is- 
sued, but despite the competition 
policies. It is thought that at least 60 
per cent of procurement contracts 
are still let non-competitively. 

The ground rule of the profit for- 
mula is that the return on non-com- 
petitive contracts should be broadly 
comparable to the return available 
to industry in the Test of the econo- 
my. 

The review board was set up as 
the main regulatoiy body for non- 
competitive contracts in 1968, fol- 
lowing the discovery of runaway 
profits in the defence field. It last 
reported a year ago. Its recommen- 
dations, accepted by Government, 
were that companies should earn a 
return on capital employed of 15.5 
per cent (on an historic basis), a re- 
duction from the previous 20 per 
cent 


Building societies 
lift mortgage rate 


BY MARGARET HUGHES 

BUILDING SOCIETIES decided 
yesterday to increase their mort- 
gage rate by around one percentage 
point and their investment rates by 
three quarters of a percentage 
point It is highly Kkety, however, 
that some of the major societies 
may go for a slightly larger mort- 
gage rise which, they argue, is 
needed to nwimiiiTi an adequate 

margin. 

It is expected that the largest so- 
ciety, the Halifax, may well take 
the lead in doing so when it an- 
nounces its rates today. 

Mr Herbert Walden, chairman of 
the Building Societies Association 
(BSA) said yesterday that there 
was no prospect of reducing rates 
unless banks base rates came down 
by a further L5 percentage points. 
It had been hoped that Wednesday’s 
half percentage point cot in the 
banks’ rates might have at least de- 
ferred an increase in the mortgage 
rate. 

The rise in mortgage rates came 
under attack in the House of Com- 
mons yesterday. Mr Roy Hatters- 
ley, shadow Chancellor of the Ex- 
chequer, claimed that the rise 
would wipe out the budget income 
tax cuts. A one percentage rise in 
the mortgage rate will increase the 
inflation rate by 0.3 per cent over 
two to three months. 



Mr Walden said that the societies 
had no alternative but to increase 
their rates since their inflows had 
suffered substantially after they 
had increased their rates by only 
around 1 per cent last January, 
while bank base rates bad gone up 
by L5 percentage points. 

The drop in the inflow of funds 
was likely to bring this month's lev- 
el to below £300m and now threat- 
ened societies' ability to meet mort- 
gage demand. 


A SMALL LN.M ANNI'l) C AR RIKR GOES 
INTO A DARK \VA KLHOL.SK. IT IN LOADS 
AT ONI*: SUKl.F. it thln GETS an 
ORDKR TO I’lCK LR V BOX AT. ANOTHER 
STATION. 11 S LOPS ON ITS WAY TO I I I 
Oil! IK OARRILKS PASS. IT LINDS 
TIIK STATION. PICKS UP THE BOX. I L.l.I S 
Tin: COMPUTER TO REGISTER I 111 NLW 
STOCK SITUATION. IT COLS OUT INK) 
T in: DAYLIGHT. DI LI VL.RS TUI. BOX TO 
\ TRUCK AT A LOADING BAY. W1U-.N IT 
PASSES TIIK DOORWAY IT CHARGES 
J IS LLLCTRICAL RATTER I ES THROUGH 

A CARLE. 

,1 r | f 1 1 JOB IS DONL. IT STOPS AND 
W AITS LOR A NLW ORDER- IT GOES 2 1 
HOURS A DAY. IT NEVER FORGETS TO 
REGISTER WHAT IT IS DOING. IT LS A 
CARRIER FROM AUTOCARRIER SYS- 
TEMS. A COMPANY IN THE VOLVO GROUP. 


Producers 
may fill 
gap left 
by BNOC 

i 

, By Dominic Lawson 

I NORTH SEA oil producers without 

’ refining and marketing operations 
are considering setting up a new 

1 company to hnnHfo the dis posal of 
their North Sea oil. after the aboli- 
tion of the British National Oil Cor- 

| poration (BNOC). 

About 20 oil companies met yes- 
terday to consider the idea, which 
was originally proposed by County 
Bank, the merchant banking aim of 
NatWest, and Fielding Newson- 
Smith, a stockbroking firm highly 
regarded for its analysis of the ofl 
market 

The abolition of BNOC, an- 
nounced last week by the Govern- 
ment has shaken many of the small 
North Sea producers. They fear 
that without BNOC they will be 
able to sell their oil only through 
the majors, who will be in a postion 
to strike a hard bargain. 

Such companies feel that they 
are too small to set up individually 
to warrant a trading arm, but that 
their combined output would 
such an operation feasible. 

The agency would not speculate, 
and was referred to yesterday as “a 
non-risk trading agency.” The meet- 
ing agreed that there might be sub- 
stantial benefit from sud) an orga- 
nisation and further discussions 
will take place soon. 

However, a few of the indepen- 
dent North Sea producers feel that 
they could take on the trading of 
smaller producers’ oil themselves. 
Although BNOC had the right to buy 
up to 51 per cent of Norm Sea oD 
production, many North Sea compa- 
nies, some as large as Ultramar and 
Burnish Oil, found it convenient to 
sell all their oil to BNOC. 

Wage council 
system set 
for reform 

A GOVERNMENT Green Paper 
(discussion document) yesterday 
made dear that it intends to re- 
nounce the international labour 
conventions which cover wages 
councils. This would give toe Gov- 
ernment the flexibility to reform or 
abolish the bodies which set mini- 
mum pay rates for some of the low- 
est-paid workers. 

Mr Tom King, Emp lo ym ent Sec- 
retary, said toe councils had a 
particularly malign on the - 
employment of young people. 

Hia announceme nt was de- 
nounced by Mr John Prescott, toe 
Labour employment spokesman, as 
“a shameful attempt to cut the 
wages of some of the lowest paid 
sections of our community." 

Mr BiD Whately, general secre- 
tary of the shopworkers 1 union Us- 
daw - many of whose members are 
covered by the councils - said his 
mem bers could be “plunged bade 
into a Dickensian world of less 
money for poorer conditions.* 

□ A DEVELOPMENT fund has 
been launched to channel institu- 
tional investment into promising 

Northern Ireland companies. 

Ulster Development capital will 
raise £5m from its shareholders, 
who indude Ulster Investment 
Bank, four life insurance compa- 
nies, two pension funds and the In- 
dustrial Development Board for 
Northern Ireland. 

□ BANKS Hovis McDougall, toe 
baking and food group, is to launch 
toe first chain of Mexican food res- 
taurants in Britain as part of a joint 
venture with Chi-Ghi’s, of Lousvifle, 
Kentucky. It is also in talks to form 
a further joint venture to handle 
Wendy’s U.S. hamburger franchise 

in the SOUtb Of En gland 

□ MIDLAND Bank and the Tesco 
supermarket chain are linking up 
to provide in-store banking at three 
Tesco branches in a pilot scheme 
which may be extended to all new 
Tesco superstores. 

Barclays Bank already provides 
in-store banking at a superstore op- 
erated by toe Asda chain. Asda also 
hag 20 building society brandies at 
other stores. 

□ THERE 15 a strong case for ban- 
ning spraying from the air in toe 
UK and immediate steps should be 
taken to provide greater protection 
for people, according to a report by 
toe British Son Associatio n . 

"Aerial spraying only makes up 2 
per cent of British pesticide applica- 
tion, although it generates a for 
higher proportion of complaints 
about its application and safety," 
tiie report says. 

□ SONY, toe Japanese consumer 
electronics company, launched the 
first of the new generation of 8mm 
video cameras and recorders to be- 
come av ailable in Britain. 

□ BRITISH Airways expects to be 
carrying up to 40m passengers a 
year - about twice its present level 
- by the end of the century, Lord 

King, chairman, said in a ledure to 
toe Royal Aeronautical Society. 

□ A REPORT in Wednesday’s paper 
of that section of the budget speech 
/foaling with the changes in Nation- 
al InaTranra quoted the Chancellor 
of the Exchequer as saying: "I do 
not propose to abolish the upper 
gamings limit for employers’ contri- 
butions." This should have read em- 
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This advertisement complies with the requirements of the Council of The Stock Exchange and does not constitute an 
offer of or invitation to subscribe for or purchase, any securities. 
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BP Capital B.V. 

(Incorporated in The Netherlands with Hunted liability) 

£50,000,000 

10 3 k per cent. Guaranteed Notes 1992 

Unconditionally and irrevocably guaranteed by 

Hie British Petroleum Company p.I.c. 

(I nco rporated in England tinder the Companies (ConsoUdatkm) Act. 1908, registered number 102498) 

The following have agreed to subscribe for the Notesr- 


Morgan Guaranty Ltd 


Morgan Grenfell & Co. Limited 


S. G. Warburg & Co. Ltd. 


Amro Inte rnational Limited Banque Bruxelles Lambert SLA. 

Banque Nationals de Paris Barclays Merchant Bank Limited 

Baring Brothers & Co„ Limited Commerzbank Aktxengesellschaft 

County Bank Limited Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft Gibozentbale undBank der Osterreichischen 

w/m uw ii to iw wamcm T 

Grindlay Brandts Limited Hambros Bank Limited 

Hill Samuel & Co. Limited Kle inwort, Benson Limited 

Lloyds Bank International Limited Merrill Lynch International & Co. 

The Mitsubishi Trust and Banking Corporation Samuel Montagu & Co. Limited 

Morgan Stanley International The Nxkko Securities Co., (Europe) Ltd. 

Nomura International Limited N. M. Rothschild & Sons Limited 

J. Henry Schroder Wagg & Co. Limited Swiss Bank Corporation International 

Lnuno 

Union Bank of Switzerland (Securities) Limited 

totheOffidal List. Interest on the Notes is payable armuaflym arrear on 22nd September in each year. Hie first 
Coupon, payable on 22nd September 1985. amounts to £50.17 per 21,000 nominal Note, calculated in respect of 168 
days out of a 380 day year. 

Particulars relating to die Notes will be available in the Extel Statistical Service. listing Particulars may be 
obtained dating usual business hours up to and including 25th March. 1985 from the Company Announcements 
Office of The Stock Exchange and up to and including 4th April, 1986 from:— 


Gibozentbale undBank der Osterreichischen 

Sthiimiii AannwLncmrT 

Hambros Bank Limited 


Office of The Stock Exchange and up to and including 4th April, 1985 from:— 


IfoBriUlfaPt tr ol ti n O—pwq P-Lc^ 
Britounc House, 

Moor Lae. 

London EC2Y 9BU. 

82nd March. 1985 


Mamm Guaranty Ltd, 
30 Throgmorton Street, 
London EC2N 2NT 


Haora Govett Ltd, 
319425 EBgh Holbon*. 
London WC1V 7PB. 


Bankers Trvst Company, 
Daahwood House, 

69 Old Brand Street, 
London EC2P2EE. 


NOTICE TO THE HOLDERS OF 
TRANSCO INTERNATIONAL N.V. 
8-3/4% CONVERTIBLE DEBENTURES 

DUE 1995 

Notice is hereby given to the holders of Transco International N.V. (TINVj 8-3/4% 
Convertible Subordinated Debentures due 1995 that: 

As part of its recently established dividend policy, Transco Energy Company 
{Transco}, guarantor of said debentures, will pay to its common stockholders, 
in addition to its regular quarterly cash dividend, a portion of the depositary 
units it owns in Transco Exploration Partners, Ltd. (TXP). Transco common 
stockholders of record March 29, 1985, will be entitled to receive, in addition 
to the current quarterly cash dividend of $.54 per share, one-sixteenth Jl/16) 
of a depositary unit of TXP per share. This dividend represents a distribution 
each quarter of approximately 1.5 million of TXP units owned by Transco. 
The payment date for this quarter's dividend is June 3, 1985. 

As a result of the dividend of TXP units, the conversion price for the TTNV 8-3/4% 
Convertible Debentures, originally $68.00 at date of issue, will be adjusted 
downward from the current price of $62.40 effective January 22, 1985, pursuant 
to a formula contained in the Indenture. Notice of such adjustment in the 
conversion price will be given on or about April 8, 1985. 

Based on a common stock price of $50 per share, Transco currently offers investors 
an annual yield exceeding 15%, including the value of the TXP unit dividend. 

Transco Energy Company, based in Houston, Tfexas, U.S.A-, through its subsidiaries 
and affiliates, is a supplier and transporter of energy with principal business 
interests in natural gas transmission, oil and gas exploration and production and 
the production and marketing of coal. Its common stock is listed on the New 
York and Pacific Stock Exchanges (Symbol: E). TXP is a publicly traded Tfexas 
limited partnership in which Transco owns an approximate 82% interest. TXP 
is listed on the New York Stock Exchange (Symbol: EXP). The TTNV 8-3/4% 
Convertible Debentures are listed on the London Exchange. 

TRANSCO ENERGY COMPANY 
HOUSTON, TEXAS 
U.S.A. 
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YOLTRE LOOKING AT THE 
LATEST DEVELOPMENT IN 
TELECOMMUNICATIONS 


UK NEWS 


Deadline imposed for [ Judgment closes 


■ I yy 1 

channel-link proposals I taxation ipopttoie 


BRITISH and French promoters of 
plans to build a fixed link across the 
channel between the two countries 
have been given seven months to 
sub nut detailed proposals, includ- 
ing financial arrangements, to both 
governments. 

A joint statement issued by the 
two governments yesterday said 
that plans must be submitted by Oc- 
tober 31. Transport ministers hoped 
to be able to decide whether to give 
the go-ahead to a scheme by the 
end of this year. 

Detailed guidelines setting out 
the financial, technical and safely 
requirements schemes they. will 
have to satisfy will be published in 
the next two weeks. 


The guideHnss, prepared by se* 
nior British and French dvil ser- 
vants were endorsed at a meeting 
between Mr Nicholas Ridley* th® 
British Transport Secretary and M 
Jean Aureus, his French counter- 
part, In London on Wednesday. 

Plans to build a fixed link are ap- 
proaching a crucial phase with both 
governments aware that key deci- 
sions must be made shortly if the 
necessary treaties and legislation 
are to be in place by the end of this 
UK parliamentary session. 

Several consortia of l e a din g Brit- 
ish and French companies, finan- 
cial institutions and nationalised ni- 
dustries have already announced 


they wfll submit plans. Among front 

runners are: . 

• The Chann el Tunnel Group, pro- 
posing a twin-bore rafl tunnel and 
representing construction compa- 
nies Wimpey, Costain, Tarmac, Tay- 
lor Woodrow, Balfour Beatty. 

# Euroroute which proposes a road 
and rail scheme involving a combi- 
nation of bridges and tunnels 
linked mid-channel by artificial is- 
lands. Consortium members in- 
elude: British Steel, British Ship* 
builders, Trafalgar House, John 
Howard and Fairclnugh Construct- 
ion, Sodete Generate the banking 
group, GTM Entrepose civil 

■ __J rVan4ian An PAtlsn. 


BY RAYMOND HUGHES, LAW. C0URTO COOTESPONDEHT 


THANKS TO an astute employee 
with a tom for mathematics, Gnza- 
no (UK) amid save £3-06m a year in 
duty oh Vermouth imported 
into toe; UK, five Law Lords ruled 


strengths, at 15 per «ot and lfi to 

agprqpDtate -rates toe high 

.and tow "Strength wines waft then 


tique, the nationalised shipbuilders. 


'fou don’t need an expensive and compfcaled telephone rv** — ~ — — — 

to bring your office phone system right up to date • | THE LONDC 

Whether it's an everyday rotary dial telephone or the , 
latest push button executive phone: you simply plug-it in to f 

the London 12 R*VBX. From then on you’re finted to the most 1 name — , — 

versatile smaB office phone system on the market Whatever I 

the type of phone you can call on the London 12's full range | J0BT111E 

of fifties from memory dialling to caB logging. ■ 

Any approved style of phone can be connected to the I COM»NYtoRGANiSAnoN_ 
London 12 FABX. The choice of telephones is yours. J 

The London 12 PABX has a range of features yot/B hardly I 

befieve at a price that makes traditional key phone systems ■ 

obsolete To find out more ring 01-200 0200 or dip the I address 

coupon. I 

The London 12 PABX is rt350oxctix£ng VAT. insraOmion / | , 

gnd telephone instruments The standard configuration f 

handles up mrhivee*char>gehnes won uo to wie I . If 

extensions, and a capMbiv for three usen per ertension \ m *S!SEZTZ! m I -*H- 

number. An PS 232 compuier/pnmar interface rs included 
tmhepnee. Internal MF none! dtatongis a cost option. 


small systems engineering limited 

Heron Quays, Marsh W^D. London Dockland Enierprise Zone. London E14. 

CHANGING THE SHAPE OF OFFICE TELEPHONES 


FtHELONDCN 12 B\BX | European ‘fight to save yards’ 


m 


BY ANDREW FISHER, SHIPPING 

BRITAIN and other European 
countries intended to fight hard to . 
preserve their shipbuilding indus- 
tries in the face of krar-price Far 
Eastern competition, Mr Norman 
Lament, Industry Minister, said 
yesterday. 


"It is only when fair and econom- 
ic prices are being quoted in the Far 
East that European subsidies will 
fan ," he told the Se abrade shipping 
conference in London. 

He was speaking in a week when 
state-owned British Shipbuilders 
(BS) announced a further £45m or- 
der, for a crane-ship to be built in 
Sunderland, to bring its total for 


CORRESPONDENT 

this year op to nearly £170m on tbe 
merchant side. 

Mr Lament said the UK, French 


ing approval from the EEC Com- 
mission to improve subsidies. "We 
cannot allow the precipitate col- 
lapse of the European industry for 
obvious social reasons." 

He gave no details, but both the 
Government and BS have said they 
want to be able to use more subsidy 
money to cut the price gap on indi-' 
vidual orders with Asian yards. 

It was not unfair to interpret the 
present low Far Eastern prices for 
ships and oil rigs as being designed 


to make life tough for yards else- 
where-“ If you are a market leads 
in any industry where the market is 
thrn, £t is tem p tin g to use your ca- 
pacity and your dout to bring prices 
down so far that you drive your 
competitors out of business,* he 
said. "European governments will 
not in general be prepared to see 
their industries driven out of busi- 
ness.” 

Noting that Far Eastern ship- 
builders - Japan and South Korea: 
are the world leaders - did not op- 
erate subsidies as in Europe, he 
said~their structure and the nature 
of government involvement gave 
them an advantage. 


Thanks to 'Mr Nigel Lawson; 
Chancellor of the- Exchequer, how- 
ever, Cinzano will not taste the 
fruits of its legal victory. 

Tbe Las? Lords dismissed a Cus- 
toms and-Ezrise -appeal against a 
Court of Appeal ruKng that, if CSn- 
zanohlead edhfgfa Jow'strength 
imported whies, it would not . be 
“producing" ' wine and attracting 
further duty. 

Unfortuntdy for Cinzano, in his 
budget on Tuesdaytoe Chancellor 
chafed the law so that such blend- 
ing wffi-he classified as production 
and taxed. accOTdmgly. 

Giving tbe judgment; Lord 
Brightman said feat the duty pay- 
able on imported wine under the 
197ft Alcoholic Liquor Duties Act de- 
pended on its alcoholic strength. 

pmantn had hem i m po r t i ng 'and 
selling vermouth with a strength of 
15 to 18 per cent and paying the ap- 
propriate duty. 

. “A year ago, some astute person 
in Ctnxapn with a tnrn for mathe^ 
ip wtiCT calculated that if vermouth 
were imp ort e d . in two' different 


warehouse in the p ro p o r ti ons 4456, 
so as to result in a vermouth of ti» 
.accustomed. strength, n . saving fo 
excise' duty of no less than CUlstn 
would be adueved cm :the LSa 
cases which Cinzano expeetto map- 
keteach year" he said. ' . 

Lord B rightman added fin ft fee 
Customs and Excise had. decided 
that the Wending process would 
represent "the production .of wineT 
and attract extra duty*'-- * : - 

The. High Court agreed, but its 
rfaoigirm against CinzanowHsoyer- 
turned by the AppealCOtui 

-Lord Brightman said. that* de- 
spite the spirited, ‘mgemoos and 
tenacious argument of .counsel finr 
the Customs anidEsmis^ he had no 
doubt that when wine was obtained 
from the fjeohoffe fennentsdton of 
grapes it was "produced,” and was 
not again "produced" be&use two 
wines so obtained . .were.: then 
blended into ona, . 


today that the budget law c h a nge 
would block a loophole which had 
cost the exchequer about 110m a 
year. : ' r • ' • 


Europe meets America 
in the Big Heart of Englarn 

Cup Golf match between \~r 

ikes place in Birmingham - J *. *: -"•• • v>i 

iuarters of the RGA H *J5IS ■- V ’ ; / 


The 1985 Ryder Cup Golf match between 
Europe and the USA takes place in Birmingham 
at the Belfry, the headquarters of the RGA 

One of a series of major international events 
in Birmingham this year. 

Birmingham will again host the Royal 
International Horse Show 13th -16th June for the , 
3rd year running, Many of the top ladies tennis 
players will be competing in June for the Edgbaston 
Tennis Cup. So warm yourself up for Wimbledon. 
World class athletes will compete in %SSHS% 
June at the Alexander Stadium in the.gSj 1 e 2 < 
USA versus UK athletics. 

ATLANTIC ROLLERS. The British Motors^ 
Festival, the biggest gathering of differenr^^^ 
cars in the history of motoring will be brought ^ 
together at the heart of the British motor industry. 
Virtually every British made motor car from the 
Birmingham built Austin Atlantic to the Rolls-Royce 
plus many veterans will be at Co fton Park on 
June 29th-30th. 
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[AND IN THE HEARTLAND. The new Birmingham 
International Airport adds to the City's unique 
position at the heart of road, rail and air commun- 
ications in the UK. It offers improved links with the 
rest of the world with quick and easy access to a ny- 
wherein the British Isles. -■» 



Milliotis of visitors come to Blmtingtiaiii every Plus the City*s established sodajand commer- 

yearfor everything from mafrr international events dal infrastructure. And better nwisporteonnecnons. 
like these to focal sates conferences. Why settle for less?' 

Because they know everything's here. ftr inform a t io n on conferences and exhibitions 

A huge choice of over 10G specialist venues and 021-780 4321 

hotels. — development ring 021-235 2222. 


NEW WORLD AND OLD. Birmingham, big, 
modem, busy dynamic is set in the most beautiful 
part of England. The Severn Nfclley and its steam 
railway, Shakespeare Country, Warwick and 
Kenilworth with their mediaeval castles and the 
magnificent Ironbridge Gorge. 

Birmingham^ 


Lloyd’s backs call 
to enter EMS 

BY QUENTIN PEEL IN BRUSSELS 

LLOYD’S^ T/mHrtn yesterdfly lent He said he also expected to see 


ling to jrtn the exchange rate mech- 
anism of tbe European Monetary 
System and held out the prospect of 
insurance policies being denominat- 
ed in European Currency Units 
(Ecus) in the near future. . 

Mr Peter Miller, the chairman-of 
Lloyd's, gave toe official attitude of 
toe insurance market after a meetr 
ing with members of the European 
Commission in Brussels. 

Hie called for renewed effor ts to 
remove barriers to an EECwide 
market for insurance and other fi- 
nancial services, currently blocked 
by disag reem ent in toe QIC Coun- 
<fl of Ministers, and pending judg* 
meat on lour' key 'insurance cakes - 
being heard by toe' European-Court' 
rf Justice. .' ; : 

Mr M21er revealed feat toe court 
had dedded to hear fdl four jeases 
together, a decision he welcomed as 
lil^y to rehzforce-toe strength of a 
judgment in favour of qpenmg up 
the insuraace market; 

He said tldyxf s had agreed Brit-- 
ain should jointoe EMS -folly, 
through toeparfi^paitoa of sterling 
in the soea^ current snake*, be- 
cause of toe benefits tixis would 
bring to insurers. 

■ "AH insurers qf an foternational ' 
kind trade very' largely with the 
ILS., -but tbe recent .behaviour of 
the dollar has made it very difficult 
to measure what your total expo- 
sure m tife market should be. 

■ "We bgghfc tberefore, to be join- 
ing this basket of currencies, be- 
cause it most move mdce sluggishly 
than a single currency. It is also an 
earnest of true European co-opera- 
tion." 


• das. - and he -saw “no reason why 
Lloyd’s should not welcome that de- 
velopment" . • 

. If a manufacturer borrowed in 
Fn^ to bu3d. a factory,” it is only 
logical that be should then insure . 
the factory in Ecus,” he said._ 

Mr Miller, who yesterday met 
Lord Cockfield, the Commissioner 
re^onsible for the internal market, 
inclu d in g fiwannfal services,- said 
the four court cases in Luxembourg 
would be “landmazk cases" for the 
industry, ‘ 

. The . first cases, broagbt by the 
European Commission against 
France and .Denmark for placing 
restriction^ on co-inanance ; opera- 
tions, were to be held .nexf week. 
They will now be held wito a co-in- 
surance case against Ireland, and a 
further case against West. Germany 
for preventing ah insuranrehroker 
from placing business on the Lon- 
don market. The findmgis expected 
in October. ' " 

The court move meant that a to- 
talof 36 hours ofdralliearmg would 
be held, allowing the whole ques- 
tion of barriers to the open market 
to be exhaustively explored, be 
said. 

“It is dear that there are very 
strong interests which want to keep 
the status quo, but the Commission 
has brought the cases .under the 
TrealyofRome-Irefuretoconten- 
platetiieposabilitytiiattiiQ«i^d 
be lost" - 

He said there was a gcotmdsweO 
of political support for removing the 
banders to fin an ci al - services and 
predicted that the Cmmd) of Minis- 
ters would lift its blockage on a new 
directive within, two years. 


BL will manufacture 
Honda transmission 

BY KENNETH GOODMG, MOTOR INDUSTRY CORRESPONDENT 


AUSTIN ROVER, BL’s volume car 
subsidiary, is to spend £15m to pro- 
duce muter licence from Honda the 
five-speed, front-wheel-drive trans- 
mission at present imported from 
Japan for use in some Maestro and 
Montego models and the Rover 216. 

The company says that toe pro- 
ject will create 4(H) jobs, most of 
them at Longbridge, Birmingham, 
but fachufing 50 at a nearby compo- 
nents plant. 

Output of tiie UK version of the 
tr an s m ission wiH begin in the sum- 
mer of 1986 bujQdihg up to a rate af- 
more than lOOjOOO a year. Austin 
Rover says the transmission will al- 
so be 'employed in future products 
and output could rise to 250,000: 

The deal takes Austin Bovertrn^ 
lationship with Honda one step fur- 
ther. The company already pro- 
duces under licence from the Jegia- 
nese concern toe Hover 200 series 
models, based on the Honda Bal- 
lade, and the two organisations are 
co-operating on the developm en t - 


and later production— of an execu- 
tive car, the XX. 

- By building a Honda, trans- 
mission under Austin 


and tooling costs of about £l(K>m. 
The UK company also uses a trans- 
m i s sio n bought from -Volkswagen in 
west Germany in some Maestro 
models. 

. - Japanese companies,- includmg 
Honda itself, will simply. about a 
quarter of toe ClSinworto of equip; 
ment- used to bufld the Japanese 
transmission- ; " - ■" • ‘ L' 

B4r Harcdd Mu^rovei Austin 
Rovers chairman, sald yesteday 
fitat-UK suppliers would have te 


cent of tim row inateiiakrud com- 
ponents needed to: toe - tans- 

mis^ons. ' :-r z- -- 

"The contract is another-saGGes* 
ful result of AustfoRover'scoDabor- 
ati oii wit h Honda," he said. “It deer 
ozulrdles Onr commfimeot ‘to -re* 


Can Yon Remember The Details ofYt 


Do 70U have proof of ^ Verbal Commitment? 
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Television groups 
hit by "serious 
decline 5 in revenues 


W RAY MOND SNODDY 

INDEPENDENT television compa- 
nies (TTV) had another disappoin- 
ting month in February - the fifth 
month in a row of static or even 
decGning revenue. 

Advertising revenue for the 
month totalled EBOSm. a decline of 
7-8 per cent on the same period last 
year. Hie total was worse fha* 
most forecasts. 

For the past five months JTV 
revenue has totalled G408m, a drop 
of £1.7m on the same period a year 
ago. Mr David Shaw, general secre- 
tary of the Independent Television 
Companies Association (ITCA1, said 
yesterday that the reasons for the 
sharp fall-off in revenue growth 
were not fully understood. 

“Last autumn was so high it may 
be fids is a plateau -from which we 
wont shift dramatically. We may be 
entering a period of small gains on 
a yearly basis,” Mr Shaw said. 

Growth of advertising revenue of 
only 2 per cent for calendar year 
1985 is now being forecast Mr Paul 
Fox, managing director of York- 
shire Television said yesterday 
there was no rational explanation 
for the “very serious decline." 

"Now that the miners’ strike and 
the budget are out of the way we 
ought to enter an era when adver- 
tising wilt look up and I hope it 
wOl," said Mr Fox. who is consider- 
ing the possibility of postpo ni ng 
some programme plans at York- 
shire if there is no improvement. 

ITV companies which start their 


financial years in October are being 
particularly badly hh. Same pro- 
gramme budgets were drawn up 
against a background of the previ- 
ous year's growth of around 17 per 
cent Tyne Tees Television (ITT} 
has had to implement planning cuts 
and executives have been giv en de- 
tails of an economy package under 
the slogan “co-operation for surviv- 
al" 

A second series at TTTs child- 
ren’s drama supergran will be de- 
layed for a year until revenues re- 
vive, and the showing of a drama 
series based on the drugs investiga- 
tion Operation Julie will also be 
postponed for tax reasons. 

Mr David Reay. TTT managing 
director, said yesterday the compa- 
ny was starting to look at the pos- 
sibility of seeking early retire- 
ments. 

Last month Mr David Plowright, 
managing director of Granada Tele- 
vision and chairman of the ITCA, 
decided to postpone the making of a 
Len Deigbton trilogy and bring for- 
ward some less expensive program- 
ming. 

Many reasons are put forward for 
the end to growth at ITV. One of the 
suring methods which have appar- 
ently raised the sue of the televi- 
sion audience by around 2 d per ! 
cent 

Advertising agencies may think 
they can reach their chosen propor- 
tion of the audience while spending 
less. 


Strong bidding for 
private wine cellar 


BY EDMUND PENNtNG-ROWSELL 


THE 6,000-bottle cellar of M 
Jacques Rouet, until last year direc- 
tor-general of the Paris fashio n 
house, Christian Dior, was sold yes- 
terday at Christies in Loudon for 
prices that in most cases clearly ex- 
ceeded the auctioneers’ estimates. 

M Rouet began buying wine in 
.1946, but most of that sold yester- 
day started with an intensive 250 
dozen purchase in 1970. 

Among the predominant darets it 
was the range of chfiteaux and vin- 
tages that was remarkable rather 
than. the individual miemL There 
was not * Inge proportion tit first 
growths, but a. wealth oT magnums 
and large^azed bottles. But single 
bottles of Haut-Brion 1895 and La- 
tour 1B96 started the sale at £300 
and C145 respectively. 


Of the inter- war vintages, the top 
prices were paid for a magnum of 
Ausone 1929 (£320) and a bottle of 
Chateau Marganx (£210). These 
were followed by large-sized 1945: 
Jeroboam (equal to six bottles) of 
BeycheveDe (£820), and mq gnnmv 
of Ausone (£850) and Gruaud-La- 
rose (£320). A single bottle of the 
rare Petrus 1947 brought £550, and 
a magnum of Lafite 1953 went for 
£440. Two cases of 1961 Lafite and 
Lamission-Haut-Brion mario £2,600 
mid C2J00 each. 

Several other vintages of Petrus, 

hy tin WM>ps nil TomnnAnMo exert- 
ed their usual saleroom attraction, 
inchwting £920 for six bottles of 
1955, while cases of 1974 readied 
£520, of 1975 £1,800 and of 1977 
£370. 


W. H. Smith takes stake 
in arts cable channel 


BY RAYMOND SNODDY 

W. H. SMITH, the retail books and 
stationery group, is to take a stake 
in British Cable Programmes 
(BCP), the company planning to 
launch an arts channel for cable 
television later fins year. 

It is befieved that the group will 
take a stake of between 25 and 35 
per cent in BCP. Other investors in- 
clude Commercial Union, Televi- 
sion South, the independent TV 
company for southern England, and 
W. E. Guiton. 

The move by V. H. Smith rein- 
forces the company’s emergence as 
file most significant investor in 
cable television progr ammin g after 
Thom EML 

Mr Francis Baron, m a na ging di- 
rector Of ‘W.H. Smith Cable, said 
yesterday: "The more is part of W. 
H. Smith’s strategy of securing a 
broad base of cable and satellite 
programming interests." 

W. H. Smith already owns 19 per 
cent of Screen Sport, the cable 
sports ch annel recently an- 
nounced plans for a daytime “life- 
style” channel with Reed Interna- 
tional Yorkshire Television and 
Biackrod. 

The company also has an indirect 
stake in Music Box. the pop music 
channel, through its 30 per cent 
bniriing in Yorkshire Television. W. 
H. Smith is also planning a games 


channel and Videoline -a consumer 
channel featuring long video adver- 
tisements. Both of these channels 
are still awaiting final board ap- 
proval however. 

Mr Baron said market research 
showed that the existence of an arts 
channel would make the basic tier 
of cable programming (pro- 
grammes grouped together at an 
all-in subscription) more attractive. 
"It means we wiB do better on all 
other channels," he said. 

Ur John Griffiths, chairman of 
BCP a forwwr president of fixe 
Liberal Party, said the V. H. Smith 
stake meant the company now had i 
enough capital to launch a service i 
in October. 

Further funds would, however, be 
sought later in the year to develop 
and extend the scope of the opera- 
tion. High-quality programmes on 
the arts, originally made for broad- 
casting, video or the cinema, which 
had already re co u p ed their initial 
investmeut were available at be- 
tween £150 and £600 a screen hour. 

Mr Griffiths said: They nearly 
all come from foreign sources, and I 
think with slightly paranoid protec- 
tionism the BBC and some -of the 
ITV companies are missing a finan- 
cial promotional opportunity to 
make far more of their productions 
available on this marginal basis." 


Timex wins European 
Court dumping case 

BY A H HERMANN AND RAYMOND HUGHES 


TIMEX, the Dundee, Scotland- 
based watch m a k e r , has won an im- 
portant ruling from the European 
Court over the information to be 
provided by the European Commis- 
sion in Brussels to companies seek- 
ing protection against du mping . 

The court has ruled that the Com- 
mission must re-open its examina- 
tion of Timex’s complaint that tbe 
EEC anti-dumping duty on Soviet 
watches is too low. 

Timex was entitled to more infor- 
mation than it had been given by 
the Commission to enable it to 
argue its case that the duty was too 
low, in view of the extent of the 
dumping and its prejudicial effect 
on British industry. 

In 1982 the Commission intro- 
duced a 26.4 per cent duty in re- 
spect of Soviet watches that were 
gold-plated with a thickness of over 
five microns, and 12.0 per cent for 
other Soviet watches. 


Trmw complained that the Com- 
mission refused to divulge in- 

formation on comparative prices 
mid production costs of Hong Kong 
watches not enabled Timex to 

verify whether Hong Kong watches 
were comparable to Soviet ones. 

The Commission argued that the 
information was confidential and 
that EEC rules required it to dis- 
close only information from "par- 
ties concerned," which, the Com- 
mission argued, meant only those 
from within the EEC. 

Rejecting that argument tbe 
court said that “parties concerned" 
included Hong Kong watchmakers 
supplying comparative data. 

If infor mation were confidential 
the Co mmiss ion bad the means to 
disclose its essence without divulg- 


Tbe court made no ruling on the 
level of duty. 
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UK NEWS, 

Spending in the retail sector 
expected to retain buoyancy 


ARE YOU BEING 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


RETAIL spending is expected to 
continue at a brisk pace, according 
to the latest indications from the Fi- 
nancial Times Confederation of 
British Industry Survey released 
yesterday. 

It showed that a large majority of 
retailers expected sales to continue 
to improve in March compared with 
last year’s levels, after a level of 
sales in February which was only 
slightly below expectations. 

The survey, based on 529 replies 
in the distribution industry, showed 
that for all distributors the expect- 
ed improvement in sales in March 
was the best since early last sum- 
mer. 

A balance of 43 per cent of com- 
panies expected improved sales 
compared with a balance of 38 per 
cent which reported an improve- 
ment in February. 

The percentage balance is the 
proportion reporting an improve- 
ment minus the proportion report- 
ing a decline compared with a year 
ago. 

In tbe retailing sector, a balance 
of S3 per cent expected an increase 
is sale this month, compared with a 
balance of 49 per cent reporting an 
improvement in February. 

A similar pattern of improvement 
for orders placed on suppliers is 
suggested fay the survey. For dis- 
tribution as a whole, a balance of 24 
per cent expected to increase orders 
in March - the best figure since 


RETAIL SALES" Official 2 Survey Data 
Comparisons CEU/FT Distrftxrtive Trades Survey 
‘ - • v DTI wot of Retaa Sates . - 




September. The 29 per cent balance 
of companies reporting a rise in or- 
ders placed on suppliers m Febru- 
ary was considerably ahead of ex- 
pectations. 

The CBI said yesterday that the 
survey suggested that smaller re- 
tailers were reporting a smaller in- 
crease in business compared with 
the larger multiple scores. 

Comparison of the survey results 
with official figures for retail spend- 
ing suggests that the survey is a 
goad indicator of the pattern which 
revised official data will eventually 
show. In recent months the survey 
figures have suggested a steadier 
improvement than official data, al- 
though both sets of figures suggest 
that the rate of growth may be 
slowing somewhat 


1984 *85 j 

Results for the motor trades sug- 
gested further improvement in 
March after a level of sales which 
had been considerably high er 
expected in February. A balance of 
24 per cent of companies reported 
an improvement in February, easily 
the best figure since last May. For 
March, about the same p roporti on 
were expecting a continued im- 
provement 

Special questions in this quar- 
terly survey suggested that import 
penetration has not risen much in 
the distribution sector as a whole 
since a year ago. There was, how- 
ever, some evidence of a rise in im- 
port penetration in the wholesaling 
sector this year, balanced by a fall 
in tbe retailing sector. 


Yct-tfs qidte possible: During the tilt few weeks the Nation has been made 
aware of Government and Police Telephone Tapping. It does not end there, 
every day room transmitters end telephone raps are being purchased on the 
open market. They are bought for one purpose only, to obtain information! 

So, How do we know if we are being bugged? In a recent broadcast of the 
“8.B.C. 6 o'clock News’* we demonstrated the most sophisticated portable 
equipment available for the detection of telephone raps and transmitters — it 
is manufactured in the U.K. by “ Winkelmann " for whom we are the sole U.K. 
Distributors. With our experience- in this field over the past years we have 
found the “ Winkelmann " equipment to be the most reliable on the market today. 
Its micro-computer software h updated as and when new technology is available. 
Can you afford to be without it? Espionage is on the increase, not only for 
Political reasons, bat in Private Industry, Commerce and Business. Whether 
you ire a Bank. Broker. Oil Company. Union. Manufacturer, etc., information of your 
activities may be viral to a competitor. 

You Need U* I But Wait — Before you rush to the nearest telephone to ask 
for our assistance, pause ... think . . . Are you " bugged ” already ? 

★ We will provide expert technicians and equipment to carry out surveys 
to detect illicit listening devices on your behalf. 

★ For those needing a permanent installation, we will assess the most suitable 
system for your needs, and train your personnel in its use. 

★ Seminars are available to acquaint you and your Security Officers with 
die threat of bugging, and how to counter it. 

All enquiries are dealt with In the strictest confidence: 

We are a specialise company dealing with 
COUNTER ESPIONAGE. EXECUTIVE PROTECTION AND 
MISCELLANEOUS INVESTIGATIONS. 

DON'T DELAY— CONTACT US NOW ! 


The art of planning a journey to Africa. 
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The continent of Africa Is a fascinating mosaic 
of variety, vitality and beauty. It has the addi- 
tional attraction of being very well-served by 
Swissair (which makes the journey as enjoyable 
as the destination). 

Indeed, today, 39 years after our first flight to 
the continent, we can take you to 18 destinations 
in North and South as well as West and East 


Africa. Swissair flies each week to Abidjan, 3 With our good connections from London 
times to Accra, 4 times to Algiers, 6 times to and Manchester (via Switzerland) you can enjoy 
Cairo, 4 times to Casablanca, twice to Dakar; the best of both worlds. Swissair and Africa, 
twice to Dar es Salaam, once to Douala, 3 times 
to Johannesburg, twice to Khartoum, twice to 
Kinshasa, 3 times to Lagos, once to Libreville, 

twice to Monrovia, 3 times to Nairobi, twice to rja * A 

Oran, 4 times to Tunis, and 3 times to Tripoli SWrlSSCIir jbSUF 
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THE PROPERTY MARKET by m.chael cassell 


Nigel gives a little nudge Vickers sells off 


Haslemere’s M25 


race 




IT WAS WHEN, about half-way 
through his budget statement, 
the Chancellor announced the 
death of Development Lan d Tag 
that the property industry’s 
heart sank. If the dreaded DLT 
was finally laid to rest; then 
surely VAT on new commercial 
construction lurked a few pages 
further on. 

Given Nigel Lawson’s pledge 
to fight the EEC-inspired move 
all the way. the chances of VAT 
being imposed on new projects 
this year always seemed remote. 
Nevertheless, his refusal to 
approve its introduction and his 
belief that it would not see the 
light of day during the life of 
the present parliament, brought 
sighs of relief all round. 

The arrival of VAT 
threatened to stifle what appears 
to be a significant and broadly- 
based increase in occupational 
demand. Many developers who 
had either purchased or were 
committed to buying sites for 
development faced the prospect 
of potentially profitable pro- 
jects, for which funding had 
been arranged, becoming lin- 
kable. Development returns 
would have been hit in the 
short-term, with a knock-on 
effect on development company 
profits. 

Over the medium-term, land 
values would probably have 
fallen to compensate few the tax, 
although development would 
undoubtedly have slowed down. 

r>.<t although the immediate 
VAT threat has passed, the 
development industry has to 
face the fact that given the UK 
government’s Treaty obligations. 


its eventual introduction seems 
inevitable. 

The Chanceloris DLT surprise 
should add to the chances of 
development land coming for- 
ward, particularly in provincial 
centres where many private in- 
vestors, some of whom faced tax 
bills of £lm or more, had held 
back from selling. The tax was 
a low-yielding, bureaucratic 
nightmare and even the most 
strident Labour supporters 
found it difficult to support, 
usually because they could not 
understand it Spare a thought 
however, for those who did not 
wait for Mr Lawson’s largesse 
and now face -liabilities under 
a tax which no longer exists. 

Mark Creedy of Bichard Ellis 
thinks the budget could provide 
some modest- stimulus to an 
increasingly . active property 
investment market not least 
because the threat of taxation 
on pension fund investment 
income has been removed: 
“ Investors have been adopting 
a wait-and-see attitude and we 
might now see some renewed 
interest in the market. There 
should certainly be a' more 
positive attitude . towards 
development helped by evi- 
dence of an across-the-board 
increase in demand ■ from 
occupiers.” 

Geoffrey Fointon, of Polnton 
York, the employee benefit 
specialists, reckons that as DLT 
was the only tax for which pen- 
sion schemes were liable, 
trustees could now be 
encouraged to take a look at 
new development sites where a 
fight fOr planning consent 


might now be considered worth- 
while. 


As for the -.type of property 
to be developed, Mr Lawson’s 
decision to extend the Business 
Expansion Scheme to com- 
panies formed to carry out 
research and development work 
(while closing the door on so- 
called property developers) 
could have a useful impact on 
building activity in the “ high- 
tech” sector. 


Millbank lease 


starts to speed up 


,f«» r 


Meanwhile, some operators In 
another part of the property 
market are, in the words of 
Hugh Bllingham at Richard 
EUis, "about to get their fingers 
burned” wth the ending of capi- 
tal allowances heralded in the 
Chancellor’s budget speech one 
year ago. “We expect nursery 
unit schemes built to take ad- 
vantage of allowances' but which 
remain unsold over the next few 
days will prove particularly 
difficult to sell as the majority 
of investors have been in- 
dividuals.” 

Such investors tend to spend 
their money close to the fiscal 
year-end and need to purchase 
buildings prior to their occupa- 
tion by tenants. As a result, 
develop res could be faced with 
either keeping buildings empty 
until the early part of 1986, 
when individuals will start to 
invest again, or they will need, 
to seek corporate purchasers 
with tax year ends in the next 
few months. Ellis estimates 
that as many as 500-600 units 
are available and that many will 
have to be retained by the de- 
velopers forced to utilise the 
allowances themselves. 


VICKERS, the recuperating 
engineering group, is selling 
the long leasehold Interests 
in Us Mill hank Tower head- 
quarters to Legal and 
General. The deal is expected 
to raise between £12m and 
flSm. 

Legal and General, the 
freeholders of the riverside 

office tower originally de- 
veloped in partnership with 
Vickers, already hold a hilf- 
interest in the head leasehold. 
Yesterday. Vickers said a deal 
was i jfiininMrf, although It 
would not confirm L and G*s 
involvement 

Vickers intends to continue 
occupying its three floors and 
conference facilities at Mili* 
bank Tower on an ordinary 
lease. It is expected that 
L and G will take over full 
managem ent responsibility 
for the building. 

The deal forms part of the 
group's stated plan to raise 
around £30m in cash during 
the current year from pro- 
perty disposals. The sue of 
property at Weybrtdge, 
formerly occupied by the 
British Aircraft Corporation 
a nd jointly owned with GEC, 
Is likely to raise a sum similar 
to the Millbank agreement. 
Property in Swindon could 
raise another £3m. 

• Liverpool Victoria Friendly 
Society ha® paid £5.7 5m for 
the 48,000 sq ft British Home 
Stores building in Com- 
mercial Way. Woking and for 


a 12,500 sq ft office hiding 
at Crown Square, occupied by 
Hogg Robinson- . 

• London and 

Shop Centres has let CoruwaU 

House, its Wjj » 
building in High atreec, 
Slough/ to Data General for 
£555,000 a year. Healey and 
SETjim Lang Wootton 
and Giddy and Giddy were 
letting agents. Bernard 
££££> acted for the tenant 

• Arlington Securities has 

sold a 2.36 acre site at Globe 

Park, Marlow, to Lex Semce 

for £2.34m. A 45,000 sq ft 
building will be built as UK 
headquarters for Volvo con- 
cessionaires. 

• English Estates, the Gov- 
ernment-backed property de- 
velopment agency, is to have 
its 24m sq ft property Port- 
folio valued by a consortium 
of six surveying firms under 
the direction of Drivers Jonas, 
a Imry Property Holdings has 
paid over fin f° r 
House, the 30.000 sq ft office 
and retail building in Baker 
Street, Wl, where the lease 
has been assigned to Doyle 
Dane Bernbach, the advertis- 
ing agents. 

• John Laing and the Tees- 
land group have been chosen 
to develop a 226,000 sq ft 
retail scheme at Barrow-uv- 
Furness, the first covered 
centre for the town. There 
will be two major stores and 
about 60 shops. 


UNDETERRED by the slow 
letting of its last two C'tyof 
London office deveiopment^ 
Haslemere Estates is 
another major office scheme in 
the Square Mile. 

After negotiations lasting a 
rear the company has agreed 
with the City Corporation to 
take a new 129-year lease on 
Capel House, New Broad Street, 
and to redevelop the 85-year-old 
building to provide 59,000 sq ft 
of lettable offices. 

The new lease agreement 
depends on Haslemere gaining 
planning and listed building 
consent by the end of 1986- The 
developer is offering the City 
£lm to pass on in compensation 
to the 29 existing tenants— 
reparable only if vacant 
possession or consents are nor 
obtained. , _ ... 

Nine months after the build- 
ing’s completion, or when the 
property is let. Haslemere will 
pav the City £522.000 a rent for 
five years, after which they will 
have' to pass on one-third of 
net rental income. 

Haslemere seems close to 
signing up tenants for. Boxy 
Court House, Bevis Marks, the 
105,000 sq ft building where an 
earlier part-letting fell through. 
The 60,000 sq ft at Sherborne 
House, Cannon Street, com- 
pleted early last year, is also 
finally filling UP- • • 

Tricentrol, a tenant at Capel 
House, has polled out of 
negotiations to occupy Bevis 
Marks House In the City, de- 
veloped by United Kingdom 
Pnmndent Institution 


THE BATTLE is on to provide 
part of Essex with a £200m re- 
tail and leisure complex, half as 
big again as Brent ‘Cross. 

The contestants are Town & 
City Properties (Development), 
now part of Sir Jeffrey Sterlings 
recently ’ merged Sterling 
Guarantee Trust— P & O Group, 
and Capital Counties, the de- 
velopment company which has 
joined forces with the Pearson 
Group. ' 

The object of their attention 
is Thurrock, dose to the nor- 
thern end of the Dartford Tun- 
nel, and the fight is to win 
approval for. schemes on sites 
no more than half a mile; apart, 
straddled on each side of ' the 
M25. ‘ 

'The competing schemes are 
likely to - involve construction 
costs of up to. 1100m.' with the 
possibility that as much again 
could be spent bn fitting out. 
Both developers say their plans 
will create about 5,000 perman- 
ent jobs and both know there is 
only, room for one q£ them. 

Town & City plans .'L3m sq ft 
of shopping and recreation 
facilities on- a 50-acre site at 
Thurrock chalk quarries, previ- 
ously used as ar cement works. 
There will be a .heavy , emphasis 
cm water — a. full-sized paddle 
steamer will sit in the central 
atrium — and the surrounding 
jbiaife cliffs will be landscaped. 

The Capital & . Counties 
scheme Is scheduled . for land 


Block headed or 
1 levelheaded? 



ATbra&CityPropmicsDewdc^xncnt 


Consider the efficiency of operating your 
business on one or two floors as opposed to six, 
seven or even eight. Ashwood House, situated 
opposite the main BR Station in Camberley, Surrey, 


just that. 44,000 sq.ft, of offices arranged on 
just two levels, fitted to the highest standard, 
complete with private undercover parking for 78 
care. This superb new building is available for 
immediate occupation on attractive and flexible 



31,000 Sq.ft. 

Refurbished Offices 

TOLET 


IN 

KNIGHTSBRIDGE 


ALLSOP 


lease terms. 

Level headed businessmen 
come to Camberley 


21 Soho Square, Londo n W1 V6AX 

. ... 01-4376927 - 


_ --v. 


Contact:- Simon Holley at DebenhamTfewson &Ch innocks. 
Telephone: 01-4081161 
lan Rudland ait Pearson Williams. 

Telephone: Camberley (0276) 682501 
John Prior at EmestOwers and Williams. 
Telephone: 01-629 8386 


Prime Air Conditioned 


SCOTLAND 


GatwickRoad Crawley 


THE BORDER COUNTRY 

EXCEPTIONAL 
LEISURE DEVELOPMENT 
MANSION HOUSE. 4 COTTS. 
38 HOLIDAY CHALETS 
PLANNING PERM. FOR 
156 MORE CHALETS 
613 ACRES 

AGRICULTURAL ESTATE 
£800,000 STERLING 
BeJI-Ingram 
4 Wert Regent Street 
Glasgow GZ 1RW 
Telephone; 041 3327311 


Office floors from 

2,800 sq ft appro. 


45 secs from Bank of England. 


MATTHEWS GOODMAN 
Sc Postlethwaite 


A property so flexible; 
well even let you design it yourself 



C>*r<rrd S j r rev* » 


Edward 

Erdman 


101-248 3200 


DONALDSONS % 

j nori h Ann 


01-9301090 


CENTRAL LONDON 


16500 - 66000 sq It adpaent to junction IO-M 23 L 


FREEHOLD OFFICE 
PROPERTIES FOR SALE 




Two New Developments 

{Around Private Courtyard] 




4,000 sq.ft, approx, each 


fc-c- K 




Chestertons 


<m3000«@4 

Hlnnk Bran, Londo. WIY 1VB. 
T4oui>ra&. 


★ Would Combine - 8,000 sq.ft approx. 

★ Private Car Parking 

★ May Consider Lease Basis 

Apply: Joint Sole Agents 

' I dfffidive lewis 

% £* & partners 





5,000-100,000; 


TOLET 

ualcast 



IB STRATTON STREET 
MWFAIR, LONDON W1X 5FD 



& son 

236 8236 H >\i- 


01-499 1001 


St Philip's Place Birmingham B3 2QQ 

Lc r ct" " ■Marcf-es!-? 1 ' ssois 



UHBOR SE15 


TMIT01 


WOOD GREER, N22 CENTRAL BRISTOL EDMOITOI R18 LOIDOR M 


owned by Pearson and will pro- 
vide L15m sq ft of selling space, 
and a £12m leisure centre, 
bordering :on: a 20*cre late. 

Thurrock council is delighted - 
. at the prospect of such a large- 
scale development In- an. area 
badly in- need oti economic re- 
generation and last . weekend 
both schemes, which were, 
formally submitted fast 
summer, were the subject of 
special presentations to coun- 
cillors. • • . .- ■■■; 

Thurrock is the determining 
authority hut is waiting for. 
comments from the Essex plan-; 
nets" and the Departme nt o f 
-Transport before . considering 
. the- proopsals - . itself in. May or 
June. It will .Then offirially 

inform the Department of the- 
Em-ir oilmen t of ’ the plans. 

'Neither proposal involves green 
belt land but. In view of tbeir 
size and the objections of local 
traders and bordering local, 
authorities worried, about; -'the/ 
impact on their own shopping 
centres, the . proposals, seem 
certain, to be. called in. .. - 

" Both . developers have - said 
that projected growth in retail 
spending up until the en d- of 
the century should be enough 
to accommodate any new -centre^ 
as- well as existing traders. 
Thurrock is clearly flattered at. 
the thought of suddenly becom- 
ing so desirable and, if one :of 
the schemes goes ahead, Itwiu 
owe a great deal to the arrival 
. of the M25. 


MARSHALL 

CHAMBERS 

MILL STREET LUTON 

Freehold Office Building 


FOR SALE 


comprising 12,323 sq.ft. 

Built :n 19S2 .'ii otfi-io huildi":; 
const ruiJH'd ;‘n tivv iloor:- 
- Gas Fired Centr.-'i Ho.it-n.j 
* Suspended Ceilings * Vl.'ir.y 
Suite: Partitioned * Tinted 
Glass ’ Main Line railway 
1 Stiition 'n close Proximity * Lift 


it/S 





rni-p.-nrt.'rp, i "i tiv.-'ili'i 
tn;vho!1 '-.-'tn ih.t L-nc'-t c-l 
v ; j i. 0 r : t ru'vt.essiui-i t*>.--opt in th» 
of 'J if! ft oil th* -it ft floor 
Tl-.i-, on :hr. fourtt: 

t!i:u-.r : l. :'?t VI: K.!l;.‘;.‘ •: e rvlufu.i: 

.i rrM't.'li ot 1 1 - 1=4 H nt. ii’ifi'Ji :-f 
(JCtrrn- ’nji - ! r-.i-juin’d ti.- oiv- 


2S-2S STUART ST 
LUTON BEDS 

0582-450444 


FREEHOLD 
FOR SALE 

FINCHLEY. N12 

PRESTIGE 
‘ MODERN ' 
OFFICE 
BUDDING 

11,600 sq.ft 
+25 car spaces 



i 


Edvard 

Cushion 


01-493 €787 


MICHAEL | | ^ 


BERMAN 
& CO -349 9211 

,v«*r— k: :l. 


UNIQUE 

OPPORTUNTTY 


to purchase 
substantia [freehold , 
prime West End building 
with vacant possession. .. 


Of particular interest 
to Oil Cbrfipanie^Banks,-. ' 
Conglomerates & Embassies. 


Enquiries to: 
Box No.T6169 


4^ 

ut 


44-48 Borough 
High Street 
London 6 El 

Self contained 1 v. 
office premises ■ 


.I0SL m 


TO BE LET 

Approx;4^ffi sq3t : 



■ m 


9.430 sq fl 
Single Storey Factory with 
Small Yard 
FOR SALE £175,000 


4,350 sq ft - 

Modem Warehouse/Factory 

TO LET — 5HORT TERM 


HEWBAVEH 


TOTTEBHAM BIS 


King & Co 

CnarearadSurvetora 

01-2363000 


1SNOWHLL 
LONDON an 


8.260 sq ft 
Warehouse 
FOR SALE £150,000 


London wot End 
Miiiilmur 

Unda-Bfambtghani 
Edinburgh -BnHmto 


PARK ROYAL, HW10 

.Modern Warehousing 
6J00 -24,900 sq ft 
TOLET 

IMMEDIATE OCCUPATION 


Modem Warehouse/Factory 
40,000 - 80,000 sq ft 
Ind. approx 30,000 sq ft 
Offices 
TO LET 


High Specification 
Business Units 
6,000 - 24.000 sq ft 
TO LET / FOR SALE 
GENEROUS RENT-FREE 
PERIODS 


8750 sq ft 

Warehouse/Factory Premises 

LEASE FOR SALE 


GROYDOR 


Modem Warehouse/lndustrial 
& Office Premises 
9.620 sq ft 

FOR SALE FREEHOLD 


18,000 sq ft - . 
Factory/Office Building 

FOR SALE FREEHOLD 


WOOLWICH SE18 


10.000 sq ft 

Single Storey Warehouse 
TO LET 


15.020 sq ft 

New Single Storey 

Warehouse/Factory 

TOLET • 


DUNSTABLE 


HAVERHILL, SUFFOLK 

Modem Factory /Warehouse 
& Offices 

56.900 sq ft on 2.86 Acres 
(May Divide) 

FOR SALE OR MAY LET 


LOIDOR SW8 

65,000 sq ft 
Distribution Depot/ 
Warehouse 
TO LET 


WOKINGHAM 


7,000 - 14 J00 sq ft 
Production & Office Space 
TO LET 
£4.50 per sq ft 


BORDQH 

8700 sq ft 

High Office Content 

TO LET 

IMMEDIATE OCCUPATION 


W00D3IDE ESTATE L0ND0I SE16 


k 


33,691 sq ft 

Sinrie 5torey Warehouse 
TO LET 
£2.75 per sq ft 


74^)00 sq ft 

Headquarters Distribution 

Depot 

TO LET 
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appointments 

Commercial director 
at Fairey Nuclear 
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- Mllrr has been 

SJSSSl^ B 2?* ner CTaI director of 
FAJREY NUCLEAR. He was 
coDtroiier And company secre- 
tary. Fairey Nuclear b an operat- 
ing company within the energy 
•ftjfiw «!* ln '«r»S division 
™ Fairey HoWings. Uie caanecr- 
ing sector of Pearson. 

■* 

WAJRDLEY LONDON’ has 
appointed Hr CUve Baker and 
Mr Haacwell B. Nicholson as 
directors in its corporate finance 
and corporate lending depart- 
ments. resneciiveiy. Mr Baker 
was with Investors in Industry 
and Hr Nicholson was with 
Bankers Trust Company. 

★ 

. *L a -tones has 

jmned PEACHEY PROPERTY 
CORP. as develownem manager. 
He was previously a director of 
Trafalgar Housc^Developments. 

■Mr Christopher Mrt yoak has 
joined PARIBAS as chief finan- 
cial and administrative officer of 
capital markets activities hosed 
m London. He joins after eight 
years with Citibank. 

* 

Mr J. R. Barker been 
appointed to the new post of 
director of personnel develop- 
ment at BRITISH RAILWAYS 
board headquarters. His appoint- 
ment fallows a minor reorganisa- 
tion in the board's personnel 
department afier Mr John 
ThacKway. the board’s director, 
personnel policy, moved to the 
Midla nd B ank. Mr Barker has 
been management development 
manager for BR for the past two 
years. 

* 

YAY HOLDINGS, a member 
of zbe Trafalgar House Group, 
has appointed Mr Geoff Lansbmy 
as finance director. He was 
ftancial director of Trafalgar 


House Resorts based in the 

Caribbean. 

* 

N |f ROTHSCHILD & SONS 
has appointed Hr Charles Alex- 
ander. Mr Peter Freeman and 
Mrs Kate Mortimer to the bank’s 
main board. 

* 

Mr Gordon C Stroud has been 
appointed chairman and Mr 
Douglas Bransby-Cobb chief 
executive director of CANNON 
SECURITY SERVICES. 

* 

Ms Rae Leyshoa has been 
ap pointe d a director of SYSTEM 
TESTERS AND DOCUMENTORS. 
She previously worked for 
Brandt Communications and 
Longley Builders. 

* 

BARONSKEAD VENTURE 
CAPITAL has made the follow- 
ing board appointments: Mr 
Michael Altsopp, a non- executive 
chairman of Dunbar Group and 
director of Cater Allen Holdings, 
becomes chairman. Mr Rhoderlek 
Swire, Mr Richard Ha rg reaves 
and Mr Christopher Tanner, 
directors. 

•* 

EAGLE STAR has appointed 
Mr E. Knlnkttndls to its theatres 
mutual board. 

* 

TRETT CONTRACT SERVICES 
has appointed Mr Leonard Ash- 
worth its chairman following his 
retirement from Davey Corpora- 
tion. He was a director of Davey 
Corporation and chief executive 
of Davey Engineering Industries, 
w 

Following the acquisition of 
P. & REFSON AND CO by 
Drayton Consolidated Trust 
and Drayton japan Trust, Mr 
Alexander Reid has been 
appointed to the board of the 
bank. Mr Peter Bunce is to 
continue as chairman. The 


following have resigned from 
the board but will continue at. 
executive directors: Mr C. J. 
Charlwood, Mr D. C. Eley, Mr 
J. n. llorne. air M. Joseph, Mr 
S. G. A. Robertson, Mr C M. 
'Wigan. Mr G. N. Waters has 
resigned as managing director 
but will continue as a con- 
fultanL 

* 

Mr Roy Exley, Dr Keith H. 
Hoyle, Mr Roger T. Kingdon and 
Mr Robert L. Perry have been ! 
appointed to the board uf DAVY 
MeKEE INTERNATIONAL from 
April 1. Mr Erley will continue 
as chief executive of Davy McKee 
operations at Sheffield and Poole. 
Dr Hoyle, baied in Pittsburgh, 
has responsibility for minerals 
and metals operations in the U.S. 
Mr Kingdon is responsible for 
Davy McKee in Stockton and for 
the South African and Austral bn 
operations. Mr Perry, based in 
Chicago, is responsible for Davy 
McKee's food and pharma- 
ceutical. petroleum and chemical 
operations in the U.S. 

* 

Mr Max Mines has been con- 
firmed as deputy chairman and 
chief operating officer of SAPA 
HOLDINGS by a meeting of the 
board. He is also chairman and 
chief executive of Monarch Alu- 
minium and non-executive chair- 
man of group companies Consort. 
Securistyle and Chadwicks. Mr 
Mines founded Monarch in 2971 
and over the next decade built 
up the Thornvtlle Industrial 
Group comprising Monarch. Con- 
sort. Securistvle and Chadwicks. 
In October 1981. Tbomville was 
acquired by SAPA Holdings, a 
subsidiary of the Swedish-owned 
SAPA Group. 

* 

British Printing and Communi- 
cation Carp has appointed Mr 
Keith Townsend as managing 
director of PURNELL AND 
SONS. Paul ton. He was formerly 
managing director of Percy Lund 
Humphries, and Metcalf and 
Caldwell, both part of the 
Tangent Industries Group. Mr 
Hugh Lavington, the present 
chief executive of Purnell's 
retires on March 31. 


FT COMMERCIAL LAW REPORT 

No contributory negligence in contract 

AB MARINTRANS v COMET SHIPPING CO LTD: Queen’s Bench Division (Commercial Court): Mr Justice Neill: March 8 1985 


' WHERE A charterparty pro- 
vides i hat charterers are to 
stow cargo under the super- 
vision “ and responsibility * 
of the Master, the shipowners 
are liable for bad stowage 
unless tbe dominant cause of 
resulting damage originated 
with the charterers or their 
agents: and even if the 
charterer were to some extent 
at fault, there would be no 
apportionment of liability on 
contributory negligence prin- 
ciples, in that those apply In 
tort only, and not to u faults " 
committed in breach of con- 
tract. 

Mr Justice Neill so held when 
giving judgment for the 
charterers. Comet Shipping Co 
Ltd. in their appeal from arbi- 
trators who, on a claim by the 
shipowners, A. B. Marintrans, 
made their award on the basis 
that GO per cent of the blame for 
bad stowage attached to the 
owners, and 40 per cent to the 
charterers. 

HIS LORDSHIP said that by a 
time charter on the New York 
Product* Exchange iNype) form, 
the Shinjiisu Maru No 5 was 
chartered for a trip from New 
Zealand to West Africa. 

The vessel was ordered to load 
a cargo of palletised milk 
powder at Maunganui. She had 
been designed to carry logs and 
was not ideally suited to carriage 
of palletised cargo. Accordingly 
loading and stowage plan was 
prepared to ensure that the hold 
was boxed with wood, and that 
the cargo would be loaded inside 
the boxing and pressed up hard 
against it. 

If the original plan had been 
adhered to. the cargo would 
have been loaded safely. 
Unfortunately carpenters were 
not available when loading com- 
menced, and later tbe New 
Zealand Dairy Board, shippers of 


the cargo, would not allow fork 
lift trucks to be used as in- 
tended. 

The stevedores therefore aban- 
doned the original plan and the 
cargo was loaded free-standing. 
Efforts were made to secure it 
by dunnage and lashing. The 
Master was concerned about its 
condition and asked for advice 
from a surveyor who had been 
a p do in ted by the stevedores. 

The surveyor advised that with 
more lashing (which was added), 
the stow would be satisfactory. 
Tbe Master was not happy with 
the advice, but rebed on it, and 
put to sea. 

Shortly afterwards, the vessel 
encountered bad weather. The 
cargo shifted and she listed 25 
degrees. She had to return to 
Maunganui where the cargo was 
restowed. 

The charterers put the vessel 
off-hire, and made deductions 
from payment of subsequent 
hire. Tbe shipowners disputed 
their right to make deductions 
and the matter went to arbitra- 
tion. 

In tbe arbitration the owners 
sought to recover SS0.000 deduc- 
tions, and the charterers sought 
to recover a further $4,880 by 
way of deduction. 

The oviers’ primary argument 
was that the loss was caused by 
the shippers and the stevedores, 
for whom the charterers were 
responsible. The charterers con- 
tended that because of the word- 
ing ot clauses 8 and 32 of the 
charterparty, responsibility for 
stowage was placed firmly on the 
owners. 

Clause 8 provided that 
“ charterers are to load, stow . . . 
cargo at their expense under the 
supervision and responsibility of 
the Captain . . The words 
** and responsibility " were typed 
additions to the printed clause. 
Clause 32 provided that “ the 
Master shall supervise stowage 
of the cargo thoroughly . . 


The arbitrators concluded that 
loading and stowing was a joint 
operation in which both parties 
had failed to play their part. 
They said the sudden change of 
plan at a late stage by shippers 
and stevedores made it virtually 
impossible to achieve a safe 
stow, but that the Master should 
have taken a stronger line and 
was negligent in not doing so. 
He was, however, entitled to rely 
on the surveyor's advice, which 
was -negligently given, and the 
charterers mu st therefore share 
in tbe blame. 

They took the view that ” and 
responsibility ” typed into clause 
8. did not impose the entire 
responsibility for loading and 
stowage on the Master, and did 
not relieve charterers of all 
responsibility beyond that of 
anpointing competent steve- 
dores. They awarded that 60 >»3r 
cent of the blame attached to 
the Master and 40 per cent to tbe 
charterers. 

Tbe award was made snbiect 
to the opinion of the court. The 
crucial question was as to the 
effect of adding “and responsi- 
bility” to clause 8. 

At common law the division of 
responsibility for loading was as 
stated in Scrutton on Charter- 
parties 19 ed, p 269. . . it is 

the duty of the owner by his 
Master to receive and slow the 
cargo properly.” But clause 8 of 
tbe Xype form as printed, had 
the effect of transferring the pri- 
mary responsibility for loading 
and stowing from owners to 
charterers, despite the presence 
of “under the supervision of 
the captain.” 

It was apparent from Court 
Line 11940) AC 934. 937. 95S 
that that primary responsibility 
of charterers might be affected 
if the captain intervened by, for 
example, insisting on his own 
system of stowage. 


But in the present case, clause 
s included the additional words. 
“ and responsibility.*' Mr Milli- 
gan, for the charterers, sub- 
mitted that their addition, when 
read in conjunction with clause 
32, bad the effect of Imposing a 
duty to supervise all the stowage 
in the interests of safety of the 
ship and cargo. 

Mr Gilman, for the owners, 
submitted that the words led to. 
a shared responsibility which 
applied even if the master did 
not actively intervene. 

The correct approach was to 
construe “and responsibility” as 
affecting a prime Jade transfer 
of liability for bad stowage to 
the owners; but if it could be 
shown that tbe charterers by. for 
example, giving some instruc- 
tions in the course of stowage, 
had caused the relevant loss or 
damage, the owners would he 
able to escape liability to that 
extent. 

That approach was consistent 
with Court Line, -where it was 
clearly contemplated that the 
party primarily responsible 
might be relieved from liability 
for loss caused by the other 
party’s intervention. 

If that analysis were correct, 
“and responsibility” placed the 
primary dnty on the Master and 
owners, with the possibility that 
their liability would be affected 
by some intervention by the 

charterers. 

On the facts and findings the 
charterers were not estopped by 
any act for which they were 
responsible, from mafcinp a claim 
against the owners. 

The arbitrators found that the 
vessel was unseaworthy on 
soiling. If one took account of 
the Master's responsibility for 
stowage tinder clauses 8 and 32. 
and his overall responsibility to 
ensure that the vessel was sea- 


worthy, one concluded that the 
dominant and effective fa use of 
those losses was the negligence 
of the Master. 

Accordingly, subject to the 
effect of the Contributory Negli- 
gence Act IMS, if applicable, the 
charterers were entitled to suc- 
ceed in full. 

The Act provided in section 
Hi ) that where a person 
suffered damage as a result 
partly of bis own fault and 
partly that of another, “ a 
claim in respect of that damage 
shall not be defeated by reason 
of the fault of the person 
suffering the damages, but the 
damages shall be reduced....** 

Section 4 of the Act pro- 
vided that “ fault " meant 
“negligence, breach of statu- 
tory duty or other act or 
omission which gives rise to a 
liability in tort or would, apart 
from this Act, give rise to the 
defence of contributory neglig- 
ence.” 

Those words were directed to 
tortious liability alone and 
were not apt to cover breaches 
of contractual duties of care, 
or breaches of statutory duty 
which gave rise to liabilities 
other than tortious liabilities. 

It followed therefore that on 
the proper construction of 
section 1 (1) the apportionment 
provided for did not apply to 
a claim in contract. In those 
circumstances, Die characters 
were entitled to succeed in full 
on their claim against the 
owners. 

For the charterers: lain Milli- 
gan (William A. Crump and 
Son). 

For the shipowners: Jonathan 
Gilman (Constant and Con- 
stant). 

By Raehel Davies 

Barrister 



MARCH 

MADNESS 

- A NE W MLO OSCPLf^ INDUSTRIAL DEVBQPMBSfT 
N THE fASTSTGRCWWIG REGION OF Tl-ELWrrH3 KINGDOM 


KINGS CROSS, LONDON N1 

25,500 sq ft 

MODERN HEADQUARTERS BUILDING 
HIGH OFFICE CONTENT 

FREEHOLD AVAILABLE OR LEASE FOR SALE 



WEST END OFFICE 
BUILDING 

FREEHOLD FOR SALE 
4000 sq ft 

IN NEED OF REFURBISHMENT 
Write Box T6I67, Financial Times 
10 Cannon Street, London EC4P 4BY 


|foo^e£ 


VICTORIA STATION HOUSE 

LONDON SW1 

Excellent Refurbished Office Floors 
2,310/4,925 and 7235sq.ft. 
To Let 
Jones Lang 




Herrin: 

Son / yl ).m [ 




OF INTEREST TO OWNER OCCUPIERS/DEVELOPERS 
VIRTUAL FREEHOLD OFFICE BUILDING FOR SALE 

5,000 SQ. FT. APPROX 

2 STRATFORD PLACE 
LONDON W1 

Sole Agents 


01-493 1613 




Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantia! funds 
seeking Sale or Leaseback transactions 
or outright purchase of property and 
holding companies 

All enquiries in strictest confidence to M J Gannttord, ABCS 
"felOJ-834 8454 




IBA Investments 


100% IBA 
TAX SHELTER 

Developed by Co. with a proven 
IBA track record having built 
over 200 units all let well 
within guarantee periods. 

Last remaining units in 
areas of high tenant demand 
and rental growth being 
Brands Hatch (M25) 
and Luton (Ml) 

Prices from £32,414 

Bank rental guarantee 
and finance available 
Solicitors working through weekend 
to ensure 26 March completion 
Contact 

PEERGLOW DEVELOPMENTS LTD 

(QWees open 9 — 5 Sat and Sun) 

Tel: 0992-554333 Telex: 8,17785 


Offices to Let 


100% IBA*s 

HERE TODAY 

GONE 27th MARCH 

Units in London and other select locations 
All rents fully guaranteed 
Some by local authorities " 

TELEPHONE JOHN PIPER AT 3ROMRARDS 
02777 28311 - TELEX 877M5 BROM G 


56/62 Wftton Road. London SWt V l OH 


Investments For Sate 


For Sale 




L ***• e 

■on^ nS 


BEtf 



PERIOD OFFICE BUILDING 



Chartered Sunetors 

01-734 8155 


OFFICE INVESTMENT 
LONDON W1 
Approx 7JJ0O aq Tt 
Income 00.43$ per annum 
exclusive 
PRICE £1.010.000 
Apply Ref: OAK 
Rl+B 01-637 0824 
Ref: JAS 

rtwtsMnn * Co., 01-403 1006 


MAYFAIR RESTAURANT 
FOR SALE 
Close to Bond Street 
SUBSTANTIAL PREMIUM 
REQUIRED 
_ Apply lor ttmaiit to: 

Boa / 6162 Financial Tima 
10 Cannon Su London £C4P 43Y 


International Property 


SWITZERLAND 

LAKE GENEVA — ML’JNTAIN RESORTS 

Lev sty apartments wtUi megatttcant views of Lake Geneva end mountains. 
Monlreux. Vfllars. Verbrar. Lex Olablarore, Chateau d'Oex near Gctaad, 
Leyeln. Excellent opportunities lor foreigners. 

Prices from SwFr 123.000. Liberal morTgages at Pa% Interact. 

GLOBE PLAN SA. Av. Man-Rapes 24, CH-1005 Lausanne, Switzerland 
Tab <211 2235. 1Z - Teles: 25185 MEUS 
Established since 1970 


ILFORD 


Q j i pn ^ j tg British RaD SlolLki 

AOOO/l6,OOOsqJfc. 

OFFICES TO LET 
Rent Under £335 per sfjJt 


DE • SHOOT CC'.LH 

01 606 1455, 


GUERNSEY C.I. 

A very well-situated large 
FREEHOLD RURAL HOTEL 
for sale in the Channel Islands 
at around £550,000 

For further details contact’ 

Bos 7616 *. Financial Times 
TO Cannon St. London EC 4 P 4 BY 


MANHATTAN, NEW YORK 

Investments in 
CONDOMINIUM 
CONVERSIONS 
Capital loqulrsmanis S2.5m 
Minimum rets 50.5m 
Utah profit potential 
POSTER FINANCE LTD 
P0 Box 811. CH-80Z7 Zurich 
Phene) -010411 2112791 


INTERNATIONAL PROPERTY 
ADVERTISING APPEARS 
EVERY FRIDAY 
The rate fac & S SQ per 
single column centimetre 


Available 
For This 
Tax Year 

100% CAPITAL 

allowance 

Industrial investment, 
pic guaranteed until let. 
£1,365 million 

Teh David Rose 
THE ELLIOTT 
PARTNERSHIP. 

061 834 0011 


100% I.B.A. 

NR. EASTBOURNE 

m - 8.75% 

FROM £30,000 

0825 5066 


'tiiiUtilstitil 

100% & 50% IBA’S 

★ 10 yr Rental Guarantee 

★ 125 yr Leasehold 

★ Flexible package 
£72.000-£2, 542,000 

-A Immediate AvaBabflity 

★ Completed Buildings I 

★ High Specification 
Contact P.Scrafton 


100% I.B.A. 

LEWES/BRIGHTON 
High Quality Units 
With Rental Guarantee 


750 SO. FT. W 1.250 m. I 
freenon. a«« yteia. Rent 
{0273 > 732511. 


ft £21.500 
: Guarantee. 


aaS YI*U» iX*. Tax Shelter Units. 1 

C tar renal guarantee, offered freehold 
offi 905 m ft and £22.950. Santa tes. 
021 2J1 1200. 

INVESTMENT FOR MU. ,100»fc IBA 
iBvestment. 6 Nursery units. «jcn 625 


commERaniirj 


Tel: Lewes (0273) 417022 


S ft. Sugerti tMCMuUu. Kliwbwv 

Md Minworth, BinniJ»gh*a. Prominent 

Bum road PpsrtJoo. Dneloeera Rental 
puwantte- fWMlSMW per unit 
Ea?* Upton A Partner*. 021-443 



Personal 


Clubs 


9% (BAS — West Earn*. U0.0Q0- tW MARRIAGE BUREAU Wither 

Hew Bond Street, WL. 

screw. 01-620 8634. (£st 10S0.) 
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THE ARTS 


Cinema/Nigel Andrews 


Lean’s magical mystery tour 


Strange are the twists of 
history. Forty years after- 
Gandhi helped get the British 
out of India they’re back, and 
no one seems able to remove 
them: though this time, it’s 
a celluloid Raj and they're 
shooting from the tripod rather 
than the holster. 


A Passage To India, directed by 
David Lean 

The Btver, directed by Mark RydeD 
Every Picture Tells A Story, direct- 
ed by James Scott 


David Lean’s A Passage to 
India is plumb in line with such 
forerunning epics as Gandhi 
and The Jewel in the Crown: a 
mixture of exoticism and self* 
flagellation as we are 
encouraged to cry out “What 
rotters we were in Imperial 
India!" while silting back for an 
eyeful of lovely costumes and 
scenery. The blend is appal- 


lingly suspect of course. It’s as 
if Russia were to make s movie 
about Afghanistan in which 
some gestural political remorse 
took second place to the spiffing 
scenery and exotic tribal 
costumes. 


However, let's proclaim up 
front that Lean's film is by Jar 
the best of Britain’s Indian 
epics so far. Its negative virtues 
are that it does not preach or 
grandstand or melodrama tise. 
Its positive ones are that it has 
a wonderful storytelling pulse 
— Gandhi seems elephantine by 
comparison — and a more-th an- 
tra v el-brochure eye for India’s 
beauties. Lean cheerfully built 
bits of fake India inside the 
real India (a mock-up street 
market, Fielding’s balmy 
garden); but there’s a burnished 
passion in the images and a 
painterly detail that proclaim 
the director of Kunzi and 
Laurence. 


E. M. Forster thought his 
novel unfll triable and one under- 
stands why. It’s a book of 
mystic windings and lacunae, in 
which what isn't seen is more 
important than what it; and in 
which the plot turns around an 
incident— the attempted rape of 
English girl, Adela Quested, by 
young Indian doctor Aziz — 
which we’re never sure hap- 
pened. Lean’s method is to hop 
on board Forster’s story and 
force it to drive in a straight 
line. Instead of destroying the 
mysteries, this surprisingly 
makes them bolder and more 
magical — they rear up like tun- 
nels with tny pinpoints of hope- 
ful illumination at the end. 
What happens in the Marabar 
Caves (scene of the alleged rape 


attempt)? Why does Mrs Moore, 
bringing Adela out to India to 
maxrv her son, hotfoot back to 
England when Aziz's trial be- 
gins? (She alone among the 
English women thinks him in- 
nocent) 

Tfa riddles are for the 
audience to solve, but they are 
given sumptuous help from 
Lean and his actors. Peggy Ash- 
croft swans magnificently 
through as Mrs Moore: patient, 
waspish, genteel— until the 
Marabar incident when tetchy 
aloofness gives way to a pixi- 
lated, haunted, “faraway** un- 
ease. India— its spaces, its 
darknesses, its all-wise nihilism 
(the returning cave-echo of 
Forster's “ ou-boum ") — have 
“got to her." Judy Davis's 
Adela likewise is sea-changed: 
from the tidily insulated 
English virgin to a girl at bay 
against a country where gods 
and animals , the spirit and the 
senses, are mysteriously, sinls- 
terly rhymed. 

Lean’s best " invented " scene 
—he wrote the screnplay him- 
self — has Davis, out cycling 
alone, stopping to gaze at a 
ruined temple where erotic 
carvings are suddenly overrun 
by a squealing army of monkeys. 
It's as if a simmering pot has 
overflowed, unlidding our 
heroine's self -control and her 
dainty preoccupations of India. 
Here and in two other scenes 
— a moonlight encounter 
between Aziz and Mrs Moore in 
a ruined mosque, the sunbaked 
grandeur of an elephant 
tramping across a vast ramp of 
rock to the Marabar “picnic " 
— Lean makes near-stillness 
seem charged and elemental. 
(And the sounds, of dry leaves 
rattling In the mosque, or wind 
and processional bells soughing 
on the rock, are as hypnotic as 
images.) 

Aided by Victor Bannerjec’s 
agile, grinning, winning Aziz, 
the film’s first half sets us down 
in Forsterland with scarcely a 



Judy Davis ... a girl at bay 


Lloyds Bank 
Interest Rates 


Lloyds Bank Pic has reduced its 
Base Rate from 14% to 13.5% p.a. 

with effect from 

Wednesday 20th March, 1985. 

Other rates of inrerest arc reduced as follow's: 
7-day-norice Deposit Accounts and 
Savings Bank Accounts -from 11.5% to KX5% gross pA. 

On interest payments made after 5th April 1985, 
income tax at the basic rate will be deemed 
co hait been deducted by the Bank, 

For detailsofexceptions please ask at any branch. 

The change in Base Rate and Deposit Account 
interest will also be applied from the 
same date by the United Kingdom branches of 
Uoyds Bank International Limited 
The National Bank of New Zealand Limited. 

Bf A 

A thoroughbred amongst banks HosSl 


Uo'ie^Pk.ri U'i'il'vd St rvn, London i:C(P3BS. 




I •••>& ■ ** ;. 





Peggy Ashcroft . . . waspish 


complaint. It’s only when the 
post- Marabar trial begins — 
and. with a shudder, we realise 
that Lean is going to reduce the 
multi-storey mysticism of the 
novel’s late chapters to a mere 

was-she-wasn’t-ehe-raped court- 
room climax — that the movie 
falls apart. James Fox’s wooden 
Fielding takes centre screen — 
he sounds and looks as if he is 
reading his lines from a cosmic 
autocue— and Alec Guinness, in 
boot polish make-up and Peter 
Sellers accoat, pops up to 
further torpedo the film as 
Professor God bole. 


Here. Lean's literalistic 
approach to great literature 
(which turned Dr Zhivago from 
a complex parable about power, 
love and freedom into a swoony 
epic for superstars) reduces 
Forster’s novel to a costumed 
whoduntt. But elsewhere, when 
the wide Lean eyes can feed on 
landscapes and the huge Lean 
ears can pick up the susurra- 
tions of man, nature and a sub- 
continent, A Passage to India 
has some of the majesty and 
mystery of its original. 


If no one can get the British 
out of India at present, no one 
can get Hollywood out of the 
farmyard. The River follows 
Places in The Heart and 
Country: three tales of yokel 
heroes and heroines fighting the 
good fight against the brute 
forces of corporate capitalism. 
Here, Sissy Spacek and Mel 
Gibson are our Mr and Mrs 
Mucksp reader in the Midwest; 
Scott Glenn is the town- 
dwelling meany who wants to 
flood their farmland for a dam 
project; and Mark Rydell (of 
On Golden Pond ) is the director 
trying to keep us awake with 
frequent changes in the 
weather. One minute the sun 
is blaring and the pregnant 
cornfields are sparkling, the 
next— gosfadam it! — the rain is 
crashing down from charcoal 
skies and wrecking Mel and 
Sissy’s harvest 
The desperate Mr Gibson 
takes a strike-breaking job in a 
steel factory. The sassy Miss 
Sissy tries to run the farm in 
his absence and is attacked by 
her own machinery. Jessica the 
cow dies. The weather’s bad. 
Mel and Sissy decide to auction 
off everything that isn’t nailed 


At times, the movie is so dead- 
pan one wonders if it isn’t dead. 
Scenes click on and off like a 
light-bulb and the audience is 
never given a “cue" to laugh or 
cry. But then, you're not given 
cues to laugh or cry in life 
either, and the film’s blank- 
cheque neutrality soon becomes 
a strength, urging the audience 
to create its own responses. Why 
not pay a visit and do so. ' 


Come and Research 
our Development 


Special advance R & 0 
accommodation. Irom 
1.035 sq.lt.. now 
completed at 
HIGHFIELDS 
SCIENCE PARK 

Umversily Boulmrd 

NOTTINGHAM 


Contact Tony Edwards. 
Department of Technical 
Services. Lawrence 
House. Clarendon 
Street. Nottingham 
NG 1 5 NT. England 


Tllcptons (0602) 418561 
eit 239 or ext 24 7 
Telex 378202 
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Arts 

Week 


F 1 S ISuIM ITulWrOt 
22 1 23 124 1 25 1 26 1 27 |2B 


Opera and Ballet 


Wozzedt is conductedby OtfjSgP* 
won Dohnanyi with 
the title role alteraahng wth ^r6e 
de Ballets. Pari* Opera (7425750). 

HWeTs'Ariodante in coproduction 
between the Thittie des Chanqs- 
Ejys&s’ |(fiiaxi La Scala and Pans 
Opera Jean-Oaude Malgobe con- 
ducts Production is by 
Pizzi and choreography by Richard 
Cadres. Theatre des Champs- 
Qysees (7234777). 

Maurice Bejart and his Ballet ita 
XXeme Steele: Soiree Gustav Man- 
ler/Pi erre Henry, with Maurice Be- 
i art’s and John Neuzneiei's choreog- 
raphy and with Patrick Dupond 
in the Symphony Four Up 
Homme SeuL A modern composi- 
tion of sounds of steps and voices. 
gnatr-h*-; of songs and w his tl ing of 
bombs, without co s t um e or d ecor . 
TMP-Chatelet (2334444). 


to the floor, and Scott Glenn 
tells them, "This life ain't gonna 
be around forever” — which, in 
the circumstances, sounds more 
like a promise than a threat. 


LONDON 

swiA National Opera, Onfiggim : 
Xerxes, in Nicholas Hytner’s witty, 
highly seif-conscious prod u ction, is 
moved by the ENO some way from 
conventional Handelicn expecta- 
tions; but the musical ride is very 
strong - indeed, tor the conducting 
of Chari es Mackerras and the sing- 
ing of Ann Murray, Valerie Master- 
son, Jean Rigby, and C hris topher 
Robson, this is a performance that 
takes some beating. Further perfor- 
mances of the FideHo revival, with 
the wonderful Josephine Barstow in 
the title role; of die END’S perenni- 
al, now somewhat dated Count Ory, 
with vocal compensations from 


This is the weakest of the 
farming films: mainl y because 
director Rydell spends so much 
time trying to up the dramatic 
ante that characters and credi- 
bility are swept away in the 
endless deluge of hard-luck hap- 
penings. Gibson and Spacek 
perform bravely, with gritted 
teeth and rain-drenched hair. 
But the best player is the 
coolest: Scott Glenn, with his 
tanned-leather grin and hand- 
some horse face, the venal en- 
trepreneur who knows that when 
things go against him he can 
always, like God, call up a 
change in the weather. 


Theatre 


LONDON 


James Scott’s Every Picture 
Tells A Story is a chirpy chunk 
of paternal biography from the 
British director of Adult Fun 
and A Shocking Accident (which 
won the Best Short Film Oscar 
in 1983). Scott’s Dad is painter 
William Scott, and the film dra- 
matises the latter’s childhood in 
Scotland and Northern Ireland 
in a series of deadpan tableaux 
— funny and poignant — that are 
like a cross between Brecht and 
Bill Douglas. Mum (Phyllis 
Logan) is a harrassed beanpole 
forever mopping back a stray 
forelock, tripping over a stray 
child, or hurling fish into the 
frying pan. (Cut to one of Wil- 
liam's fish paintings, which are 
sprinkled through the film). Dad 
(Alex Norton) is a cheeky de- 
pressive who falls off a ladder 
and kills himself when he vol- 
unteers help at a fire. And 
William himself grows from 
five to 18 via three different 
actors (Mark Airlie, John 
Docherty, Leonard O’Malley) 
and keeps resolutely plonking 
paint on canvas while minor or 
major tragedies swirl around 
him. 


Noises Oil (Savoy): The faultiest play 
for years in London, now with an 
improved third a ct Mic hael Blake- 
mare’s brilliant tHiwtfnn of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 8888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie wm g ie , an first half 

and a dwindling reliance on 
fanBenfaninatB rushing around. Dis- 
neyland, Star Ware and Cals are all 
influences. Pastiche score rods to- 
wards rock, country and hot gospel. 
No child is known to have asked far 
his money back. (834 6184). 

Ob Tear Ikes (Palace): Rodgers and 
Barfs 1836 musical is a genuine ton- 
ic. American jazz dance coHktai 
with ffie Ballets Busses. Gems in- 
clude There’s a Small Hotel. Glad to 
be Unhappy the Balanchine bal- 
let for Slaughter an Tenth Avenue. 
(4376834). 

42nd Street (Drury Ijme): No British 
equivalent has been faimd far New 
York's Jexry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach » a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (£18 8108). 

Mother Courage (Barbican): rme RSG 
pr e senta tion by the design team of 
pit* - John Napier and David Her- 
sey - with Jndi Dench as a scaveng- 
ing, music hall and finall y mo ving 
Courage pushing her elaborate cart 
of stage machinery through the 
Heaviside Layer. Howard Davies di- 
rects, good support from Trevor 
Peacock. Stephen Moore and Zoe 
Wanamaker. (6288795). 

Twe Into One (Shaftesbury): Donald 
Sinden and Michael Williams head 
the cast of a blissfully funny farce 
by Ray Cooney in the old Whitehall 
tradition. An irate manager, Lionel 
Jeffries, declares: “There's far too 
roach sex. going on in this hotel, and 
I'm not towing any of it* Not to be 
missed. (379 5399). 


Exhibitions 


NEW YORK 


Treasures from the New York Public 
Library: 280 works chosen from one 
of the five best library coQeetioos in 
the world may cover America better 
than Europe, but the inclusion of a 
Gutenberg Bible, the TickhiH Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville’s work, announcements 
of the discovery of New York, and 
one of the earliest globes. Ends May 
24. (42nd St 5th Av). 


WASHINGTON 


National Museum of American Art: 49 
works by five 19th century black 
artists highlight a show of a little- 
known area of American art It re- 
minds the world of Joshua Johnson, 
the first recognised Mack American 
portrait painter; Henry Ossswa Tan- 
ner, a student of Thomas Eatons 
and neo-classical sculptress Edmo- 
nia Lewis. Ends April 7. 


CHICAGO 


Art Institute: 82 great architectural 
drawings cover the last five centu- 
ries in this show lent by the. Royal 
Institute of British Architects. Ends 
Mar 31. 


Leonardo da Vind Nature Studies: 60 
drawings on loan from the Royal 
Library at Windsor Castle conclud- 
ing a travelling exhibition in Eu- 
rope, UiL, and Australia. The exhi- 
bition has been designed by Paul 
Williams, designer of the Renoir at 
the Heyward Gallery, London. Sei- 
bu Museum of Art, Seiba Depart- 
ment Store, Ikebukura Ends May 
12 . 

Tokyo in the Sixties: A rare chance to 
see Press photographs of Mitsubishi 
Hanaga who has captured many of 
the events of that turbu lent decade 
in Tokyo - much to the authorities* 
chagrin who feel such Press photos 
now tarnish Japan's modem image. 
Plan B Event Space. Nakano (near 
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Tyihrf Buchanan and Jane Edward. 
(838 3161)- 

total Opera, Covent Garden: A new 
Barber of Seville has long heea jm. 
ureeni Covent Garden req 11 ®^^ 
rt3Tso the production by Michael 
Hamp e, conducted by Gabnde Fm- 
rtTc£ expect an automate wd- 
Sne. TbTcari. an attra^ve mre 
turejsdndes Alicia Nafe (**«**> 
krtrt Thomas Allen (a. fang-admired 


and Enzo Darn. (24Q1066). 


WEST GERMANY 


la Recherche du Temps Perdu with 
G fahana Gaspari. Vera Karpenko, 
Anna Ram and Maurizto BeOezza. 
(809126). 

Rome: Teatro delPOper® Adriana Le- 
couvreur by Francesco Glea, -direct- 
ed by Maine Bofognini a ad conduct- 
ed by Giuseppe Pa tape. Sung by 
ftpira Kabahranska, Natalia Trciisk- 
aia miJ Giuseppe Glacorntni. 
(461755). 

Turin: Teatro Begun Rosstofs Tancre- 
di conducted by Bruno BartotettL 
(548000). ' “ 


B r fin . Deutsche Open A new produc- 
tion oi Siegfried, fiy G6tz FHadrich 
has Rene Kollo in file tide role be- 
side Catarina Ligendza and Gott- 
. fried Hormk. Salome features LaHa 
Anderasoo and Ingvar WboelL Tknca 
stars Anna Tomowa-Smtow. and 
Giacomo AragalL Marion Lescaut 
brings together Pilar Lorengar and 
Giorgio MerigbL (34881). 

Hamburg, Staatsopen To com memo- 
rate HSndeTs 300th anniversary 
Bdy.w.r is premiering this week 
produced by Harry Kupfer with 
Walter Raff ana-, Helen Demath as 
leads. Ariadne anf Naxos has Trode- 
Peter Undroos and.-. 
Erie Mills. Cosi fan tutte with Ra- 
cial Joseterm end Judith Beckmann. 
Also, Der Frerschutz and Madame 
Butterfly. (351 151). 

Cologne. -Open Cologne is staging a 
Mozart cycle directed by Jeau-Pi- 
erre Fouoeile, from March to the 
•> nrf of Juhe, conduc tors Sir John 
Pritchard and Georg fischer alter- 
nate. Sofcnsis are Kay Griffel, Krisr- 
ttoa Taki, Karen Huffstedt, Matt! 
Salmrnen. Janice Ball, Margaret 
Marshall, Ruggero Raimondi and 
Stafford Dramfll221/212581). 


NETHERLANDS 


NEW YORK 


WSftirri Teatro alia Scala: Magic Fhjte— 
the prodnetfanseea at Oyndbonrne 
in 1978. with scenery ami costumes 
by David Hockney and directed by 
John Cox - adapted for the huge 
stage at La Scala- The conductor, 
Wolfgang -Sawafltoch, approves this 
almost spartan prododioa as being 
to the original in Vienna. 
With Barbara Bonney, . Sytria 
Greenberg Adelina. ScarabeUi and 
, Hakan Hagegard. On Thursday, Ro- 
land Fetitis ballet Les Intennit- 
tencesdn Coesr based on ftoosfs A 


WASHINGTON 


TOKYO 


Waste (The Fit): Riveting BSC revival 
directed by John Barton of Gran- 
ville Barker's 1907 once-banned play 
about a de str oyed by an 

adulterous Haison landing to an 
abortion, a death a snicide. 
D aniel Massey, Judi Den ch . Charles 
’ Kay, Ifcny Church and Mark- Dig- 
. nom in & stellar cast (6288795). 


emotions.' 


Hk Beal Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
giggle at the Vrigtivh intelli- 
gentsia. with a new-found attention 
to the heart that beats beneath the 
veneer, d ir ected at . a fast (dip fay 
- Mike Nichols. (2S9 6200). 


NEW YORK 


Cato (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eflofs chihiretfs poetry set to tren- 
dy TTiririi- is -visoafly startling and 
choreographicslly feline, but classic 
only in tire sense d a rather staid 
and overblown idea of theatricality. 
(239 6282). 

Cod Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from original fibn like ShiifQe. 
Off To Buffalo with, the appropri- 
ately brash and leggy h o ofing by a 
large chorus fine. (977 9020). 

Torch Sang Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 

touching story of a drag queen from 
backst age to loneliness incorporates 
all tire wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450L 

Dreamgurls (Imperial): Michael Bar 
nett’s latest musical has now be- 
come a stalwart Broadway pretence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supreme*, without the 
quality of their music. (239 6200). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
teaching nhflHhrwt reminiscences 
now that the Nederiander organisa- 
tion has generously decided to name 
tire theatre after the generation's 
outstanding box office draw. 
(757 8846). 

A Chorus line (Shubert): The kmgest- 
running ever in America 

has not roly supported Joseph 
Papp’s Public Theater for eight 
years bat also- updated the musical 
genre with its backstage story in 
which the songs are ured as audt- 


WASHfNGTON 

Modi Ado About Nothing (Folger): A 
recent reprieve on plans to dose the 
theatre only coincidentally reflects 
the exuberance of this production, 
^totomte^ ^b oard setting and 


CHICAGO 


Bitches to Ragtime (Pheasant BUn£ 
Wodd prcmiereqt'John Reeger and 
Ed nwcffii Yiew at scams and fast - 
.' - talkers 'by Joplin . 

’ 3 . ^ ^chaHtoturs. 

• Ends Mar 31 (2617943). ; I 


TOKYO 


Barefoot in the Park: The Japanese 
, verson of Nell Simon’s play direct- 
ed by Yutaka Kobayastn. Long Run 
Theater. Shimokitazawa. (4140961). 
Love Call (The Japanese version of 
Bella are Binging), a musical com- 
edy set in New York starring Akiri 
. Fuse and Ran Ootori, Japan's most 
pro fe s si o na l musical star. Geijutsu- 
za, Yurakncfao (5917633). . 

Cheras line: The Japanese version by 
file Shiki company, best-known for 
Cats. Japan's longest-running pro- 
duction (one yeai) and a sell-out. 
Nlssel Gekijo, near Imperial Hotel. 
(3204000). 

Chita Rivera: Backed by a 20-piece or- 
chestra and male dancers (one the 
original Cat^ Mephistopholes) this 
dynamic .and captivating Broadway 
star puts together a supmbly exhila- 
rating medley of songs and dances 
from famous Broadway shows. AH 
in Fpgfjgh as an antidote to a tough 

day's negotiations with time 

for leisurely dinner afterwards in 
the Ginza, , the sbow makes a rare 
and perfect evening. Hakuhinkan 
Theatre, Ginza. (571 1003). 


Nakano Fuji m i cho Station). Fri on- 
ly. (3842051). 


Hans Holbein the Younger 
(1497-1543): Thank s to the acquisi- 
tions, by Louis XIV, the Louvre 
boasts one of the richest and rarest 
collections of the court painter of 
Henry VUL Five of his master- 
pieces, portraits of Erasmus and 
Anne of Qeves among others, re- 
trace his artistic development, ac- 
companied by several drawings of 
equally prime Importance. The exhi- 
bition is completed by paintings 
from the royal collections thought, 
mistakenly, to be by Holbein. 
Louvre, Pavilion de Flore, Forte 
Jaujard (2603928). Closed Tue, Ends 
April 15. 

Edouard Pfgnou: A retrospective of 
some 200 works to celebrate the art- 
ist’s 80th anniversary shows how 
the violence at colour and cruelty of 
vision of his cockfights painting 
mellowed with years in his present 
series inspired by sunshine »nd 
beaches, "Les Dames dn Sotefl." 
Grand Palais, dosed Tue. Wed late 
dosing night, Ends Apr 15. 


the present day. Ben Nicholson and 
his wife Baibua Hepworth are the 
central figures, also the early naive 
painter Alfred Wallis. Of the later 
generation, Peter Lanyon, Roger. 
Hilton, Teny Frost and Patrick Her- 
on appears as major figures. Endc 
Apr 14. 

WEST GERMANY 


Berlin. Schloss Chartottenburg, Span- 
dauer Damm, Nener Flugel: Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary of hip 
birth. The National Gallery ot Arts, 
Washington, the State Museum of 
France and the administration of 
Berlin’s castles are sponsoring the 
show. The French rococo puinte- of- 
ten used poor quality colours, there- 
fore many of his paintings are- m a 
bad co n d i tion and have not been dis- 
played before. The exhibition in- 
cludes 73. drawings and 143 paint- 
ings. Ends May 25. 

DfisseLdorf, KimsthaDe Grabbeplatz 4: 


The early Rhineland Art between 
1918-1945. Until, the mid-lfi20» 


LONDON 


Renoir - a survey of the life's work of 

the artist who, more than any other, 
has come to be seen as the quintes- 
sential Impressionist Yet this easy 
labelling is now shown to be a gross 
and misleading over-simplification. 
In Renoir, once the label falls away, 
we find a wonderfully instinctive 
painter, aware of what his fellows 
were doing and responsive to it, but 
never the creature of theory, analy- 
sis or programme. The later works, 
hitherto considered so difficult, 
stand as major works in their own 
right. Organised by tire Arts Council 
and sponsored by IBM, this iaso- 
nating and beautiful show goes on 
to Paris, where it will he much ex- 
tended. and to Boston. 

The Tate Gallery: St Ives - nominally 
a survey of the painting sculpture 

and ceramic art to have came out of 

farthest Cornwall between 1039 and 
1964, but really extending its same 
from the early 1920s up to almost 


1918-1945. Until the mid-1920s 
Duss e Jdorf dominated the renewed 
cultural fife of the entire Rhineland. 
Among the artists are von Nauen, 
Campwidonfc, Klee, Zschokke, Ma- 
ture, Moll, Schnurr, Flechthetm, 
Ernst, Dtx and Wollheim. One part 

focuses on problems of immigrants 

and cultural fife under the Third 
Reich. Ends April 8. 

Ham burg, Museum fQr Kunst niirf Ge- 
werbe 1 Steinterplatr Plastics Only 
has 400 .objects of plastic frorq' salt- 
shakers to wireless sets frotn 1860 to 
1960. Ends April 5, 


BRUSSELS 


Palais des Beanx Arts: Felioen Rops - 
drawings, paintings aod;wateEcol- 
ours - a mixture el the macabre and 
erotic, skeletons, and sex. Ends Apr 
28. 


Syracuse (SicSyl Palazzo Beflomo: An 
important collection of paintings by 
Caravaggio: Focal point is the huge 
painting The Burial of Santa Lucia - 
patron saint of Syracuse - painted . 




Music 


ITALY 

Milano: TeairojiflaScalft The pianist 
. Marek Drewnswsky playing Scar- 
latti. Chopin and Liszt (Mon). 


The National Ballet with For We 
Know-Not What We Do, the latest 
ballet , by Radi van Daatrig, Hass 
van Marten's Bits And Pieces (A 
deadly seriods comedy), and He 
Great Table by Kart Jooss (A dance 
of riwrfh in 8 scenes). Mas in 
Schevezdngen, Circus ■ - -Theatre- 
(558800). Tue Cn Don Bondi, Ca s i no 

(125125).. . 


Napier Teatro San Carlo: Bernstein, 
Gershwin and Ravel conducted by 
Daniel Oreo (Tue. and Wed). 
(428208). - 

Teatro Ghione (Via Delle For- 
. pad 37): The pianist. J&nina Fial- 
kowska (winner of -the Rubinstein 
Prize) playing Bach,' Mozart, Chop- 
in, Scriabin and- FahxL (Mon\ 
(6372294). 


LONDON 


BSetrepofitan Opera . (Opera House);; 

Franco Zeffirdffs production of Tos- 
. ca continues, conducted .fay Gin-, 
seppe Sinopofi, with HDdegard Beh- 1 
rehs and FladdD Domingo. Thomas ! 
' Fulton conducts last 'season’s new 
production of Ernani, starring la- 1 
ona Mrtcheil, ‘Ermanno Maura, Pa- 
blo- Elvira rod Paul Phshka. Die 
. Mostersihger. conducted, by James 
- Levine, features Mari Anne Haeg- 
gander and David Rrodafl. James 
Levine also conducts the premiere 
season of Nathaniel Merrill's pro- 
duction of Forgy'and Bess, designed 
by Robert O'Hearn, with sopranos 
. Roberta Alexander and Manns Mar- 1 
tin. tenor Bernard Thacker and bar- 
itones David Arnold and Arthur 
Thompson. Lincoln Center | 
(3828000). 'I 


FluHp Jones Brass Ensemble; Wig. 
more Hall (Mon). (9352141). 

Philharnwina Orchestra conducted by 
Simon Rattle with- Alfred BrendeL 
Mozart, Shostakovich and . David 
Matthews. Royal ' Festival .Hdl 
(Tue). (9283191). 

London I%iBmnnonic Orchestra con- 
ducted by James Conlon with John 
i . iff p iann. Janteek. Debnssy. Rach- 
manino v . and Rimsky- Korsakov. 
Royal Festival Hall (Wed). 


. . BRUSSELS 

Ppifiig des Beanx Arts: E Han e Rod- 
rigues, piano. Bach, Beethfrai, Mo- 
ku% Brahms (Tue); Belgian Natfoo- 
• al Orchestra conducted by John Cur- 
rie with the Scottish Chorus andtbe 
Rodine Pa Children’s CbOlt- Bkfa'i 
St Matthew Passion . (Thur). 
(5134550). . 


NETHBUANpS 


W»dilngton Ballet (Terrace): Benefit ] 
performance featuring actress/smg- 
. er Karen Akers and the American 
Ballet Theatre (Mon). Kennedy Cen- 
ter (2549895). 


Vienna Tdboper Strauss, Die Fie- 1 
dermaus. Tokyo Bunka K a ikan . ! 
(2627141; 571 1889). ' ' 


Amsterdam, Concertgeboow. The Am- 
sterdam P hiffiar montc mndtafied ty 
ArpadJoo, with- Mlscha Ifichter, pi- 
ano. Brahms, Dvorak (Tue). Recital 
Haifa The Oktdpus Wind . Ensemble. 
Morait (Wed); Martijn van <fen Ho- 
ek, piano. Schubert, Mozart, Alban 
Berg, Brahms (Thur). (718345). . 

Utrecht, Muziekcentruxn Vredenbnrg. 
Rian de Waal, piano. Brahms, Men- 
deissohn, Chopin, Liszt (Wed). 
(314544). - 

Rotterdam, De Doelen. Kurt Sander- 
tfng conducting the Rotterdam FhO- 
hanxumic, with Mitsuko Uchida, p- 
anb. Mozart, Shostakovich (Thur). 
Redial Hall: The Emerson: String 
Quartet with Mischa Maisky, cello. 

-Schubert (Wed). (142911)..,- 


»- f ■' 

. r -- " lr -■ 


PARIS.-. 

bnmlim S ymp ho ny Orchestra with 
Claudio Abbado, Jessye Norman: 
Mahler, Berg (Mon). Salle Pfoyd 
(5810630). 

Forum de la Creation — Ensemble In- 
tacontemptmdm .Boehmer, Bosseur, 
Lenfant, Mburet (Mon). Centre 
Georges Pomp idon. Grande Salle 
(2809427). . 

Dietrich . Ffecber-Dicsltau, - Haxxnut 
HoelL piano: Schumann. (Tue). SaQe 
Heyel (561 0630). 


- <Cr~. 




TOKYO 

Yiama Volksoper Gate Concert, con- 
ductor: Rudolf Bibb soprano: BCija- 
. na frosch and Melanie HaDidsjT 
. mezzo-soprano: Claudia Elder; bari- 
- w Wert Donch; Litis Gsnm-May. 
J. Strauss. Soppe, Ot Strauss, Lehar, 
etc: Shown Wmnens College. Hitomi 
Memorial RdL (Mon).. (2627141; 
• 5711689). , .. 




Andros Sdxifl piano recital -(Metropoli- 
tan Museum); Tbe Bach series play- 
ed i»rf jwtirraw at Wlgmore Rail, 
London, comes to New York (Mon). 
(5703717). 

New York Phflharmcmic (Avery Fish- 
er): Erich Leinsddrf bonneting; 
Kathleen Battle soprano; Werner 
Klemperer narrator. Bach, Berg; 
Beethoven (Tue). Rafael Knbrifk 
conducting; Benita Valente soprano; 
Claudia Cwt^nia merao-soprano; 
Philip Creech tenor; Wolfgang Scho- 
ene baritone; Charles Rex violin; 
Kenneth. .Gordon violin; Westmin- 
ster Choir directed by Joseph Fhun- 


i». « a 


-t 


merfelt All-Bach programme (Tue, 
Thur). Iincola Center (8742424). 


J *■ 

•> ?&*■• 


WASHINGTON 


FbQadelfdiia Orcbestra (Concert Hal^ 
Eridx Lernsdorf conducting, John 
Brown piano: Buggies. Stravinsky, 
Mozart, Wagner , (Mon). Kennedy 
'. • Center (2543776). * 


CHICAGO 


Chicago Symphony (Orchestra Ball); 
Sir Georg Solti conducting, Isaac 
Stern violin: Wagner,. Barbie, Men- 
delssohn (Thur). (4358122). - 


in 1608, .when Caravaggio 'returned 
to Sicily after 14 years in Rome: Un- 
: til Easter. 

Bmne: Palazzo Venezia: Rome 1300 to 
1875 — Art of the Holy Years. A huge 
and s plendid exhibition of paint- 

- rags, manuscripts, medallions, 
sculpture c o nne ct ed with the holy, 
years which have taken place .every 
50 or 25 years store Boniface' VUTs 
first in 1300. Of particular interest is 
CaraVaggtos Tito Conversion of San 
Proto (which belongs to th'e'Odescal- 
*dti family, and is not. normally on . 
public view) and tbe Veronica by H 
Greco, recently disoovercd to the 
Capucctoe monastery to Toledo. 
Ends April! 






NETHERLANDS 


Amsterdam. StedeUjk Mnsettm. La 
Grande Parade (named - after the 
painting by L^ger) is a feast othigfa- 
lights to international after ■ , 

. 1940. Forty artists are represented 
with 250 works loaned from all over 1 
tiie world. Tbe show is designed, as 
mi encounter between the late crea- 

tions c£ patriarchs like Matissc^ Pi- 
casso and Braque and works by the 
outst an di n g representatives, of sub? 
.reqnont generations (De Kooning, 
Bacon, FoUockr.Gfaeomatti, Rotitim » 
told many otfters). Theory, for once, . 
takes second place, 'leaving the .art 
to speak for itseff. On -the ground : 
Boor is an impressive gniW yof pho- 
— to portraits of the artists exfaR g fe d. 
Ehds^jril‘15. “• . 1 " 


J^ci 






VIENNA 


K 


Adrff Vo n M tnaji A rare f-tvwyw to 
see drawings and watercdkmre . 
tbe 19th century Prussian master. 
This sdeetton from the Berlin Gly . 
Museum shows MenzeTs work m ail 
ito eclectic vitality. T itea'Wwwi^bttJnri *. 

gives way to a : vibrant natu- 
Man as images of; fallen aofiijfars, 
Freitob jwisbntos dfwar or 6f tin ct- . 
Beer guzzling at a court bait record 
ropects of the; Empire ctf Frededdi 
the Great, Butlt.it. the spaxe char*. 

coal sketches of wmdaaioen mto 

peasant houses that lmve graafer 
™pact shadowy roqiertir 


Ends Apr ft. _ \*-.J 
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A MESSAGE FROM THE HEART. 


ThegiriinthepictureisTanSweeTen. 

She’s not a modeL Shek a real 
live Singapore Gilt As a matter of policy, 
Singapore Airlines use only authentic 
employees in their advertising: 

We say this at the start, because it 
reveals a business approach, an integrity, 
which is the cornerstone of Singapore 
Airline's case for Manchester services. 



TheexistingAfrServices Agreement 
between the United Kingdom and Singa- 
pore does not lay down the number of 
services to be operated. 

It leaves the airlines themselves to 
decide how many services to provide; in 
the light of their own commercial 
judgement But the British Government 
has imposed restrictions on us.Mfe are 
only allowed to operate one service a day 
into Heathrow. 

In February 1983 and again in Sept- 
ember 1984,Singapore Airlines applied to 
start a new route to Manchester The 
Department of Transport agreed to this, 
but only on condition that SIA's services 
to Heathrow were reduced 

TheBritish Govemmentknowsjust 
as other airlines know, that anything less 
thana daily service on this increasingly 
popular route wDl not make commercial 
sense. So the Government^ response is 
tantamount to a ‘No’ to Manchester 

Why has the rmH W? 


L Does it think there is insufficient 
traffic to justify extra services? 

Since 1976, when daily frequencies 
with B747 , s began, passenger traffic has 
grown from 173,000 to over 300,000 -up 
73%. In the same period cargo has grown 
145% Yet, there has been no increase 
in either BASs or SIASs services during 
this period. 

2. Could it be that it doubts our 
commercial judgement? Is it worried that 
we will lose money? 

Our track record speaks for itself 
Furthermore, Mr Spicer; the Aviation 
Minister; has said recently that airlines 
should be encouraged to back their own 
commercial judgement This is precisely 
what we want to do. 

3. Does the Government t h i nk SIA 
has an unfair advantage? 

SIA has never received a single 
dollar in subsidy. This has been acknow- 
ledgedinPaiiiamentbyMrSpicerhimsdf 

4 . Does the Government want to pro- 
tect British Airways? 
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Lord King himself has always said 
that BA welcomes competition. We 
ourselves would be happy for a British 
airline to compete with us on the route. 


It commercial! ! 
serve Mandu 


viable to 
ster? 


L Manchester is an International 
Gateway Airport It serves 20 million 
people in an area that supports 60% of 
the UKk manufacturing industry. 

2. Manchester Airport Authority 
estimates that in the first year there 
would be 19,000 outbound passengers 
to Singapore, and a further 19,000 going 
beyondThere would be considerable 
inbound traffic as well. 

3. SIA does not start new services 
unless it is totally satisfied that they are 
commercially viable. 

4. That is why the company has 
made a profit in every single year since it 
started in 1972.lt is nowoneof the world's 
largest international airlines, although it 
comes from a country the size of the Isle 
ofWigJit 

does this fit in with the 


Government’s 


The recent white paper on Airline 
Competition Policy declaredlhe barriers 
to new services and airlines who can 
provide a safe and reliable service should 
be low...OnIy competition will ensure the 
flow of innovative ideas, and new 
management and marketing methods! 

Surely, what we are doing is exactly 
what Mrs Thatcher would applaud. 




rjs keen to welcome us. 


Britain is Singapore’s largest trading 
partner in Europe. For all the benefits 
of international trade, increased employ- 
ment and tourism, the Manchester 
Airport Authority is keen to welcome us. 
And certainly it would ease congestion at 
;= Heathrow. 

People in the North will also 
'j appreciate the gentle grace and style of 
the Singapore Giris who have given us 
4 the kind of inflight service that evenother 
airlines talk about 

For all of these reasons. Tan Swee 
j Tfen politely and respectfully asks 
: Mr Nicholas Ridley to change his mind 
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A BITTER new row is 
likely to break out next 
Tuesday when EEC indus- 
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The Dutch 


experience 


THE DAMAGE that can be 
caused by a lack of flexibility 
in the labour market, and 
particularly in wage fixing, is 
well illustrated by events in 
the Netherlands, as analysed by 
the OECD in its report on that 
country published this month. 

The authors dwell upon the 
failure to bring down unem- 
polyment to acceptable levels 
and openly call for a wider 
spread of wage levels even 
though that would conflict with 
the Dutch egalitarian tradition. 
As usual, the OECD is cautious 
in its assessment of the effects 
of the high statutory minimum 
wage. The extent to which it 
had pushed up general rates 
of pay is said to be uncertain. 

Nevertheless, the study does 
say the concentration of un- 
employment in the lower paid 
occupation^ suggests that the 
minimum wage may be to 
blame. That would be a classic 
case of people being priced out 
of jobs. This seems to have 
been most noticeable in the case 
of young people. The Dutch 
authorities have shown their 
awarene5S of the danger by 
reducing the minimum wage 
paid to the young relative to 
that of adults. 

This appears to be a helpful 
instance of increasing flexibility 
in the management of the 
labour market, but there is 
scope for more to be done. As 
the OECD authors suggest. 
44 higher incomes through im- 
proved efficiency arc likely to 
compensate for some increase in 
the dispersion of income." In 
plan English: if real incomes 
can be made to rise again, even 
the laggards will be less upset 
if some do better than others. 


addition, throughout most of the 
1970s a social security network 
of great generosity and cost 
was woven to combat the effects 
of unemployment and to main- 
tain faith with the egalitarian 
tradition. 

Since 1882. when the crisis 
had become apparent collective 
bargaining contracts have 
usually provided for the suspen- 
sion of wage indexation in re- 
turn for shorter working time. 
A briefer working week and 
early retirement were intended 
to reduce unemployment by 
spreading the available work 
more fairly among the labour 
force. 

It is estimated that by this 
means some 100.000 jobs have 
been created. Compared with 
unemployment averaging about 
800,000 last year that is a con- 
siderable figure. But there must 
be doubts, as the OECD points 
out. whether it will be possible 
to carry through the work- 
sharing exercise without raising 
employers* costs. Unless such 
an increase is balanced by 
greater productivity, the final 
result could be more — not less 
— unemployment. 


Flexibility 

The operative words in that 
passage of the report are 
“improved efficiency.” The 
underlying objective is to re- 
turn to conditions of steady 
economic growth. It stands to 
reason that such a return 
requires the most efficient pos- 
sible deployment of human and 
other resources. 

In turn, that calls for flexibi- 
lity. in the fixing of wages hut 
also in the methods of collective 
bargaining. In the Netherlands 
there has been a tendency to- 
wards the decentralisation of 
wage bargaining— a tendency 
which could prove helpful in 
unblocking labour market rigi- 
dities. 

Like the rest of the western 
world the Netherlands was hit 
hard by the two oil shocks. In 


Goodwill 

On any but the shortest term 
view the beneficial effect of 
work sharing needs to be 
demonstrated over an entire 
economic cycle. In view of this 
obvious consideration, the 
authors of the OECD report 
suggesr that the concept of 
flexible working time needs to 
be explored. 

At first sight that might seem 
to confront industry with diffi- 
cult problems of organisation, 
not to mention the need for 
delicate negotiations with 
national trade unions or with 
the representatives of the staff 
at each plant. In practice, and 
given goodwill and tact on all 
sides, flexible time is not as 
much of a departure as might 
appear, as the well-established 
practice of doing overtime 
shows. 


The difficulty lies in the extra 
compensation paid for overtime 
hours. If flexible time is both 
to help the employers and to 
reduce unera ployment— and the 
two do go together— those who 
have work and their representa- 
tives will need to make up their 
minds that job creation has a 
high priority. A great deal 
more flexibility will be required 
— on working hours, on pay and 
on many dearly prized habits 
and privileges. 


The future of 
wage councils 


THE MOST surprising thing 
about the consultative paper on 
wages councils issued by the 
Government yesterday is dial it 
took so long coming. The 
Thatcher Government has been 
stressing the need for more 
flexible labour markets since it 
first took office in 1979 and yet 
it has taken six years even to 
publish a discussion paper. This 
is strange: the 26 wages coun- 
cils which set minimum pay 
rates for about 2.75m workers 
iu service industries such as 
retailing, catering and hair- 
dressing represent a labour 
market distortion for which the 
Government bears direct res- 
ponsibility. 

The Government argues that 
there are now only two logical 
courses of action: a thorough- 
going reform of the councils or 
their abolition. Many employer 
groups, for example the Con- 
federation of British Industry, 
favour reform. The CBI 
argued last year that wage 
council industries 44 generally 
had good industrial relations, 
and abolition could result in a 
more militant workforce.* 1 CBI 
members were also worried that 
abolition might increase the 
chance of a future government 
adopting a still more interven- 
tionist mechanism such as a 
national minimum wage. 


Compression 


Abolition 


There Is certainly scope for 
a clarification of the terms of 
reference of wages councils. 
Wages orders are often unneces- 
sarily complex and difficult for 
the employers and employees of 
small companies to understand. 
At present, councils are able to 
set detailed minimum overtime 
rates, prescribe holidays and 
holiday pay and set various 
other conditions of employment. 
There is a case for giving coun- 
cils the power only to set a 
single minimum rate for adult 
workers. The 5 per cent of 
wages council employees who 
are full-time workers under the 
age of 18 could be excluded 
from their remit altogether. 

The Chancellor has already 
indicated that he favours the 
more radical course of complete 
abolition* the councils, he says, 
“destroy jobs by making it 


It seems . improbable, what- 
ever the precise assumptions 
adopted, that the direct conse- 
quence of abolition would be a 
substantial reduction in unem- 
ployment. The pay rates set by 
councils are already extremely 
low. Food shop workers, for 
example, are guaranteed mini- 
mum wages of only £44.72 a 
week under the age of 17 rising 
to £60.06 at 18 and £71.00 for 
adults. A trainee shampooist in 
hairdressing starts on a mini- 
mum wage of £30.04. The scope 
for pricing people into jobs at 
these wage levels is limited 
although this is not an argu- 
ment against employers and 
employees having the freedom 
to negotiate lower rates. 

The case for abolition of 
wages councils rests not on the 
proposition that this would be a 
panacea for unemployment but 
that it would send a powerful 
signal to all parts of the econ- 
omy. Hie psychological effect 
of abolition could be significant: 
it is one of the few levers the 
Government can pull to encour- 
age wage moderation. The hope 
would be that abolition would 
be one step towards encourag- 
ing a greater dispersion of 
wages in tile economy which as 
the OECD argues in Its analysis 
of the Netherlands is one cause 
of high unemployment. The 
compression of differentials 
between youth and adult pay. 
and between skilled and un- 
skilled rates, has been a parti- 
cular failing of the British 
labour market. Abolition of the 
wages councils would contribute 
towards greater flexibility. 


try ministers meet In Brussels 
to review the eight-year-old 
Davignon plan to rationalise the 
European steel industry. 

Ministers will have to admit 
publicly for the first time that 
support for their steel indus- 
tries cannot be withdrawn at 
the end of this year as origin- 
ally intended. That will set off 
angry exchanges over the 
failure of some countries to 
meet their commitments to cut 
steel capacity and free them- 
selves of state subsidies. And 
there will be demands thar a 
new Tegime must punish 
laggards, notably France, 
perhaps by taking away some 
of their production quota allot- 
ment. 

Others will argue that even 
if every country had met its 
commitments, the industry 
would still be in serious trouble. 
As many analysts suspected, the 
amount of rolled steel capacity 
that EEC ministers agreed two 
years ago to cut— 27m tonnes— 
has proved insufficient to pro- 
vide a stable base for the 
market EEC steel prices, even 
though supported by Commis- 
sion-set minimum rates, still lag 
behind U_S. and Japanese 
levels by up to 30 per cent 
EEC steelmakers still have 
capacity to make some 140m 
tonnes of rolled steel a year, but 
last year they actually made 
little over 90m tonnes. 

Furthermore, EEC steel- 
makers’ prospects have been 
further weakened in the past 
year by the imposition of import 
controls in the U.S. Now almost 
all of world trade in steel is 
controlled!, and so producers 
will have to rely increasingly on 
their home markets for their 
sales. 

The big question is what sort 
of regime will replace the 
Davignon Plan 7 Althougb few 
would admit it publicly, all the 
major producers and their 

governments want and expect 
the full panoply of price, pro- 
duction and import controls to 
remain in force. Paradoxically, 
the strong producers, such as 
the West Germans, are the 
most insistent on controls, see- 
ing them as means of gaining 
protection from lapses of 

discipline by their subsidised 
competitors. 

The main argument will be 
over how much more capacity 
should be cut, how the burden 
should be spread among tbe 
Community producers and how 
promotion quotas should be 
allocated. 

Each country approaches 

these negotiations with varying 
strength, depending on the 
state of its steel industry 
• Britain. With the closure of 
the 500.000 tonne Hartlepool 
plate mill in January, Britain's 
total capacity reduction since 
1980 went comfortably beyond 
the 4.5m tonnes demanded by 
the Commission. However, both 
the UK Government and indus- 
try leaders recognise that more 
cuts must be made to bring 
capacity into line with low? 
term demand prospects. Accord- 
ing to EEC figures, UK rolled 
product capacity is now about 
18m tonnes, but consumption 
last year was only U.4m tonnes. 

The British Steel Corporation 
still wants to close one of its 
three strip mills, which would 
take out 2m tonnes at a stroke, 
but such a move is being 
resisted by the Government for 
poltical reasons. 

The British steel industry will 
be able to carry on without 
subsidies starting next year. 
BSC. which has been heavily 
subsidised in recent years, 
would have made a small profit 
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By Ian Rodger 


in 1984-85 if it had not been for 
the miners’ strike. 

• West Germany. Capacity cuts 
in the past two years certainly 
exceed the amount sought by 
the Commission, and the big 
four private sector producers, 
Thyssen Stahl, Krupp Stahl, 
Klfickner and Hoesch, have all 
returned to profit. But west 
Germany still has considerable 
excess capacity and the industry 
looks fragile. 

Much of the recovery last 
year was due to the strength of 
demand for continuously cast 
semi-finished steel. Total West 
German deliveries of slabs and 
other semis last year to the 
U.s. averaged 40,000 tonnes per 
month, four times the 1983 
level, and all producers bene- 
fited enormously from this 
dollar windfall. 

Last year, home consumption 
was only about 23m tonnes and 
remains weak while rolled 
product capacity is over 46m 
tonnes. The big four pride 
themselves on being great 
exporters and still recoil at any 
suggestion that their capacity 
should be more in line with 
home market needs. 

It seems likely that they will 
continue to hurt themselves by 
waiting righteously for others 
to make further capacity cuts 
rather than concentrating on 
improving the health of their 
.own. businesses. . 

. , Jhe:-. two ' . state-supported 
* groups, Pelhe 'iSalzghter and 
Arbed Saarstahl, are also weak. 
Salzgitter. which just reported 
a loss of DM 144m in 1983-84, 
hopes to break even this year. 
Saarstahl is overwhelmed by 
debt and the softness of demand 
for its bars and rod. 

• Netherlands. Hoogovens. the 
Dutch steel group, returned to 
profit last year for the first time 
in 10 years, and expects to 
remain profitable this year. The 
company, which has the advan- 
tages of a single coastal site 
and modern plant, is committed 
to closing 1.4m tonnes of 
capacity by the end of this 


year, more *ban the Commission 
asked for.- 

• France. Delays in implement- 
ing the merger of the engineer- 
ing and structural steels 
operations of Sacilor and 
Usinor, the two state-controlled 
group,* mean that France will 
be several months late in reach- 
ing the Commission's closure 
demands. The two companies 
are also nowhere near viability. 
The French Government plans 
to provide FFr 3Gb n ($3bn) in 
subsidies between now and the 
end of 1987. 

There is also a considerable 
risk that present closure plans 
could be changed or further 
delayed because of the approach 
of important national legislative 
elections next year. For 
example, the ambitious plan to 
build a big section mill in the 
Ixjrraine, killed last year, is 
being reconsidered. On the 
other hand, the Government 
seems in no hurry to accept 
the wishes of Sacilor and Usinor 
to join their flat products 
businesses in some way, with a 
view to co-ordinating plant 
investment. 

France still has capacity of 
about 21im tonnes but 
produced only 16.4m tonnes of 
last year and consumed only 
l&3m tonnes. 

• Italy. Most of tbe 3ihn tonnes 
earmarked for closure in the 
public sector bgve already been 


made, mainly through the 
closure of all steelmaldng at 
the Cornigliano works at 
Genoa. Finsider, the state- 
owned producer, has also under- 
taken to keep, the second blast 
furnace at Bagnoli near Naples 
out of action until mid-1988. . 


In the private sector, aplica- 
tions have been received for 
nearly doubel the 2m tonnes 
of cuts whidi the Commission 
has demanded and in return 
fqr which the Government is 
offering incentives. 

Finsider says that it will be 
viable next year, provided- that 
the Italian Government pays 
L3,044bn (£L23bn) to recapita- 
lise the company and - an 
additional Ll,500bn for 
industrial restructuring. If 
these funds are forth comiing, 
Finsider forecasts that it will 
make a modest profit of L29bn 
in 2986 and LlOObn in 1987; 
In 1984, it lost Ll.400bn and 
expects to lose more than 
LGOObn this year. 

• Luxembourg. Arbed, the 
Luxembourg steel producer, 
has cut more capacity than has 
been demanded, partly in con- 
junction with Cockerill Sambre 
of Belgium, with which it has 
entered a production sharing 
agreement. Arbed last year 
posted its first net profit. 
LuxFr 5.8b n. since 1976. But 
the company’s financial base is 
still precarious. Borrowings 


WHERE THE CUTS HAVE COME 


RoHcd itcd capacity reductions in EEC -countries 


Country* 


W. Germany 

B elg i u m 

Denmark 

France 

Italy 

Luxembourg 

Netherlands 

UK 



Cuts demanded 

Cuts achieved by 

1980 capacity 

in June. 1983 

Dec 31, 1984 

*000 tonnes 

*000(00003 

*000 tonnes 

53.117 

6,010 

6^95 

14,028 

3,155 

3,182 

Ml 

66 

66 

2 4Mt 

MU 

*631 

3*294 

5*34 

*4M -. 

MIS 

9 tO 

IMS 

7,297 

950 


224*0 

4.500 

4,101 


• Ireland and Greece are not in the capacity reduction programme. . 

Source. European Commission 


totalled LuxFr 62^bn at the 
end of 1983 compared with 
capital and ' reserves of 
LuxFr 30J2hn. ’• 

The’ Luxembourg Government 
has agreed to: inject a further 
LtucFr 9.07bn - through an 
equity subscription, raising its 
stake to over 30 per cent. 
#- Belgium. The Belgian 
industry has made the cuts, re- 
quired by the Commission, but 
the future viability of Cockerill 
Sambre, the state-owned and 
largest producer, is far ftom 
certain; - : 

In 1984, Cockerill broke even 
at the trading level; but prob- 
ably suffered a net loss of 
between BFrfibn and BFr7bn, 
dra gg ed down by financial 
charges of roughly BFr JLlbn. 
'With no further capital injec- 
tions planned, the company is 
forecasting a net loss of around 
BFrSbn this year, and further 
■losses next year before becom- 
ing profitable at the end of 1986. 
• Spain. As part of- its EEC 
entry terms, the Spanish govern- 
ment is being allowed to con- 
tinue subsidising steelmakers 
for three years. In return, ship- 
ments of Spanish steel to EEC 
countries will remain limited, by 
quotas, which this year amount 
to only 797,000 tonnes^ 

Ambitious expansion plans in 
the Spanish steel industry in, 
the early 1970® were based on 
forecast home - consumption 
levels of 20m tonnes or more a 
year. Instead, the ,. domestic 
market has shrunk in jfhe past . 
10 , years from almost 12 m 
tonnes to around ftar tonnes. 
Production^ which is. Increas- 
ingly. geared to exports, edged 
up last year by. 5 per cent to 
13.5m tonnes. The Government's 
S3 bn steel restructuring iwo- 
gramme calls for. cutting capa- 
city to about: 18m -tonnes by 
1988. which Is -unlikely to be 
enough .to make the industry 
viable. 

As EEC Industry ministers 
approach next week’s meeting, 
no one expects' they will make 
much,, if any, progress in design- 
ing tiie post-1985 regime. They 


will be preoccupied with 
current steel trade problems^ 
with the U.S» and with a scrap 
crisis that has blown up recently 
. because of the sharp rise, in its 
International price. Some' EEC 
steelmakers have asked, the 
-Commission to impose export 
controls.. 

However, it seems likely that 
the ministers will at least admit ". 
publicly for the .first time that 
. the steel proWem Is not going 
to be resolved this year. They 
may even, air some thoughts, 
about how much more capacity 
seeds to be cut, thus opening 
the. way for full-blooded public 

discussion. - 

Last week, the Com m issi o n - 
floated Its view that another 
20 m tonnes should go. Even . 
though most steelmakers must 
by now recognise that trying to . • 
avoid capacity closures makes ' 
things worse for all the 20m 
tonne figure, or any other figure , 
advanced, is likely , to be 
strongly resisted in some conn- 
tries. - w 

But the more difficult prob- 
lem will be agreeing on maricet 
support and control mechanisms - 
for the next few years. The- 
danger in any managed market - 
is that inefficient producers are 
protected and the overall com- ' 
petitiveness . of the . industry; 

declines, to the detriment of to . 
customers. ■ 

Many would .prefer: that the . 
steel industry simply be -thrown : 
open' to market forces. But that - 
is no longer a real option.. Far 
better or worse, the steel' 
sector in Europe has evolved, 
into a series of ten national * 
industries, each - strongly- -sup- - 
ported both directly and in-. . 
directly by its national govern- 
ment. • '. “ 

The. West German steel in- - 
duster association has proposed 
that for every DM lbn of sub- 
sidies a company receives. after 
this year, it should be forced 
to cut lm . tonnes . ftom' its 
rolled steel capacity. It shouM - 
als o surrender- to its viable 
rivals 475,000 tonnes of produc- 
tion qpota for a period. oL three, , 
years. ’ 

. Most steelmakers and govern- . 
ments -. recognise that, the.' 
industry's problems require 
more subtle .responses., it is 
acknowledged .that some., com-, 
parties, have weakened . them- 
selves by investing heavily in - 
new 1 plant ■ But it would be • 
foolish to force closures of . new, 
equipment' while old machinery ~ 
with a. limited future life was 
spared. Similarly, it may no l- 
. wise . to. penalise a weak pro- 
ducer fay taking away some of 
Its quota, as '.this .would, only 
make it weaker stUL .. 

A more interesting sugges-.; 
tien is that minimum price , . 
levels should be - programmed ; 
to decline regularly over a 
couple of years. This would. . 
have tire effect of- gradually in- 
creasing tire- pressure' on pro- : 
dueers toire efficient and disci- - 
plineti in their pricing. Another 
idea is that- quotas for groups 
products— rfiuch -^ as -coated 
strip— should be merged, giving 
compahi^ more freedom to ex- 
ploit ari^ufce^/J&ey^feel 
most competitive. 

Undoubtedly, there will , be a 
lot of threats and lhsults-htirled 
about in the next few months, 
but . solutions will be found. 
European steel consumers and . : 
taxpayers can only hope that, 
the solutions will lead to' a more , 
competitive European steel in- 
dustry, not another decade of - 
footdragging. , ■ 


- With contributions from 
Peter -Bruce in Bonn, James 
Buxton in Rome, Paul Cheese- . 
right in . Brussels, David - 
Housego in Paris -and Daaid 
W kite in Madrid. 


illegal for employers to offer 
work at wages they can afford 
and the unemployed are pre- 
pared to accept.” The Treasury 
has not undertaken any detailed 
work to estimate the effect on 
employment of abolishing the 
councils. One outside study, 
using an old version of the 
Treasury model, suggests that 
abolition might create 8,000 new 
jobs over five years. If more 
up-to-date versions of the model 
were used, which contain a 
stronger jobs/pay link, the 
employment effect might be 
greater. 


New broom 
in Brasilia 


Men and Matters 


VASTOej 

»c . * 


A new broom Is sweeping 
Brasilia. The very first action 
of the new Central Bank 
governor, Antonio Carlos Lem- 
gruber, was to order the com- 
pulsory winding up of Brasilin- 
vest, an investment bank run 
by one of the country’s best 
known financier-entrepreneurs 
Mario Garnero. 

Gamero was one of those 
magical men whose rise under 
the military seemed to know 
no bounds. Based on charm, 
confidence and connections, he 
rapidly built up a financial and 
industrial group of 16 com- 
panies. its prestige symbol 
was the tall, black twin towers 
of Brasilinvest Plaza in Sao 
Paulo. 

In the process, be attracted 
a distinguished cast of direc- 
tors from Brazil and the U.S. 
to grace his boardroom. Among 
them were George Shultz. UJ5. 
Secretary of State, and William 
Simon, former U.S. Treasurv 
Secretary. 

Garnero liked moving in high 
circles. In November, 1982. 
when President Reagon visited 
Brazil, it was he who acted as 
host in Sao Paulo. Afterwards 
he was named “Man of the 
year” by the Brazil-ILS. Cham- 
ber of Commerce in New York. 

And when his overstretched 
group started to get into finan- 
cial difficulties last year, he 
went straight to President Joao 
Figueriedo to try (unsuccess- 
fully) to sort it out. 

All that has now changed 
with the end of the Brazilian 
military regime. The new fin- 
ance minister, Francisco 
Domelles. has asked his justice 
counterpart for the preventive 
imprisonment of Garnero. A 
confidential report from the 
Central Bank, leaked to the 
press, speaks Of “grave Irregu- 
larities ” in Brasllin vest’s 
affairs. 

Our charge is that the financier 
set up a sheaf of paper com- 
panies to which loans were 
made from the investment bank. 
Uncovered liabilities of Brasil- 
invest are put at nearly 
U-S-S90m out of total liabilities 
of Sl43m. 

-Garnero’s persona! assets have 


frozen by the central bank pend- 
ing the outcome of its Inquiries. 
So, too, have the assets of a roll- 
call of the famous in Brazil, all 
of whom served on the group’s 
council of administration. 

Among them are Wolfgang 
Sauer, president of Volkswagen 
du Brasil, the country’s biggest 
vehicle manufacturer, and 
Helio Smidt, president of Varig, 
the Brazilian international air- 
line. 


Perle’s peril 


Richard Perle, the right-wing 
“enfant terrible” of the U.S. 
arms control establishment, has 
never been one to hide his con- 
tempt for what he regards as 
woolly or “naive” thinking about 
the Soviet threat, particularly 
among Europeans. 

So it comes as no great sur- 
prise that he should have been 
the first to cast aside diplomatic 
niceties and pour scorn on the 
mild-mannered Sir Geoffrey 
Howe for daring to raise public 
doubts about President Reagan's 
“Star Wars” initiative. 

Super-hawk Perle, 43. is only 
one of a dozen US. assistant 
secretaries of defence, but he 
is widely credited with being the 
single most effective in-fighter 
in the arms control jungle In 
Washington, where he is known 
as ’“the Prince of Darkness.” 

A disciple of the late right- 
wing Democrat Senator Henry 
“Scoop" Jackson, and still a 
Democrat himself. Perle had a 
major hand in blocking the rati- 
fication of the 1972 SALT 2 
strategic arms limitation treaty. 
He has since gained notoriety 
for torpedoing further arms con- 
trol initiatives, on the basis that 
U.S. security is probably best 
served by an unrestrained arms 
race that the Soviet Union will 
lose. 

The Soviet Union, he has said, 
is "a place where everyone lies 
all the time.” — and he would 
mucb rather press ahead with 


“Star Wars” than be constrained 
by any agreement on which Mos- 
cow would be sure to cheat. 

Perle — already widely un- 
popular io Europe as the driving 
force behind the Reagan cam- 
paign to curb exports of tech- 
nology to Eastern bloc — pas- 
sionately believes that “Star 
Wars” will work. 

History shows, he says, that 
when scientists have been divi- 
ded over whether something can 
or cannot be done, those who 
say it can, have usually been 
proved right 

History is one of his favourite 
subjects — and he believes it is 
on his side. “I don’t want to 
make too much of this,” he said 
recently, “but if you go all the 
way back and look at arms con- 
trol. let’s say back to Cathage, 
you will see that after all the 
agreements Carthage made with 
Rome. Carthage was destroyed 
anyway. 



TIMELY WILL 


“Nowadays it’s not which 
school yon went to so much 
as which miinstry yon worked 
in” 


Tailor-made 


When Charles Laughton was 
cast as Captain William Bligh 
(1754-1871) in the first film of 
Mutiny on the Bounty, he 
j visited London’s top-people's 
tailors, Gieves and Hawkes. to 
see If they could advise on his 
uniforms. 

Within a few minutes an 
assistant had produced a leather- 
bound ledger with Bligh’s origi- 
nal specifications and measure- 
ments. 

The ledger and others like it 
—including records, of perhaps 
the company’s most famous cus- 
tomer. Lord Nelson — were 
destroyed in the London blilz. 

But some painstaking research 
has still enabled former manag- 
ins director. David Gieve. to put 
together a fascinating history of 
the company as ii now celebrates 
its 200th anniversary. 

Founded in Portsmouth by the 
grandfather of novelist, George 
Meredith— the Gieves family 
came into the business in 1852 
—the company made its reputa- 1 


tion as outfitter to the Royal 
Navy, from cadet to admiral. 

Its standard of service was 
remarkable. It sailed a large 
yacht, equipped as a tailor’s 
workshop, to the Crimean War. 
It designed a successful life- 
jacket (complete with flak of 
brandy) during World War L In 
the 1920s, a personal courier de- 
livered a new collar. stud from 
Malta to a midshipman serving 
with tiie fleet off Constantinople. 

Gieves virtually became an- 
other ana of the Navy. In the 
1930s, it loaned £27,000 to a 
ship’s paymaster to pay off his 
crew on a Saturday because the 
Admiralty office had no cash. 

The naval connection brought 
Gieves warrants from British' 
royals— it made the pages’ 
uniforms for Prince Charles’ 
wedding— and foreign rulers. 

And the company is still ex- 
panding its operations from l 
Savile Row, with Robert Gieve. 
representing the fifth genera- 
tion of the family on the board. 
It has recently opened 30 
departments in leading stores 
in Japan, whose naval uniforms 
it helped design at the turn of 
the century. 

It plans similar outlets soon 
in the U£. 


At this time in the year you may well be 
reconsidering theright ordering of’your 
affairs. Please take into account thewayin 
which even a modest legacy can help work r* : 
of enduring value for a need that is sadly 
likely to grow: the need of old people. - 
As fa m ili es diminish in size, more of our old \ 
people are left in acute loneliness. As inffa- ... 
tion continues, their life becomes more 
difficult And as the world becomes more: 
preoccupied with materialism, the caring 
given to old people (especially hungry : ; 
people overseas) is steadily eroded. ' • , 

This is why Help the Aged needs funds for Day 
Centres, for minibuses to help the house- 
bound, for Day Care Medical Treatment - 
Centres and for feeding schemes overseas. ' 

We have two helpful booklets: , ' * j. 

1 “ Making Your Will ” of assistance before^ 
consulting your solicitor, and . . \ V 

2“ How td Reduce Capital Transfer Taxiivkh 
a Charitable Legacy.” ~ ? 


Readers are welcome to copies on writingto:- 

.TTie Hon Treasurer, . . . _ J ’ 

Tbe Rt Hon. Lord Maybray-King. \ 

Help the Aged 


Project 50513 

FREEPOST, London EC1B 1BD 
(No stamp needed) o 
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DQNT OVERLOOK, the' Prime 
Minister. Chancellor Lawson's 
Budget ibis 'week. was. hen is 
much as his, and the 
battles - lb tiie - Conservative 
Parly between the radicals and 
the eoasolldfttoi* remain to be 
fought. 

The Budget was in many ways 
a holding . action. It was 
de sign e d to reassure the 
financial ' markets that the 
Government has slipped not a 
jot in its determination to 
reduce inflation. After the fall 
in sterling in recent weeks, that 
bit was unavoidable, and may 
have succeeded— at least for a 
while. Benign neglect of the 
exchange rate. as the 
Chancellor freely admitted, is 
not an option. 

There was also a clear 
c o mm itment to the supply side. 
Several people have asked me 
what that means. It means 
trying to identify and then 
remove the structural obstacles 
to economic growth. Mr Denis 
Healey, when he was Chancel- 
lor, gave a perfect illustration. 
How was it, he wondered, that 
while the British demand for 
cars was rising, -output by 
British Leyland . continued to 
fall ? 

The reasons may he in bad 
industrial relations, uncompeti- 
tive costs, poor training. lack 


Politics Today 


Not always 


seeing 

quite 

eye to eye 


By Malcolm Rutherford 



Lombard 


Time to privatise 
the bill mountain 


By Anthony Hams 


Mr Lawson and Mrs That then public spending battles ahead 
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of incentives, shoddy design, the 
absence of labour mobility. , ___ . __ 

vUch may be related to the trades unions. The some very striking dlsagree- 

housing market, and perhaps in * ,nU£ ™ ®oney is meant to ments still to come, 

the British education system in 1 fr0 m . ° tu * iaess * 1101 from For the Budget was interest- 

general. The country does not Government ing at least as much for what 

'rant to compete too hard. Lord Young had a good track it left out as for what it in- 
though there are always record in his relations with eluded. For instance, the Chan- 
exceptions. union leaders and the TUC cellor was unable to say what 

Anyway; the supply siders in when he was head of the Man- is coming in the way of the 
the Government have won. Of P°wer Services Commission, so reform of social security 
that there should be no doubt ***** P* rt of *be budget package benefits. The original idea was 
There was nothing In Chancel- come off. It might even to put that in as part of the 

lor Lawson’s second Budget in berald a new relationship general package, 

the way of encouraging demand *** e Government and In part, . that proved 


through public 


pro- *h e TU ^ b “* *bat is a sugges- impossible because 


grammes .or public investment a Prediction. 


proved 
of such 


external events as President 
Chernenko’s funeral, taking 


of any kind. The Heaths, the . Fobcy Unit has come Chernenko’s funeral, taking 
G Amours, the Pymns and the the. successor to Mrs Thatcher to Moscow again. 

Tory Reform Group on the left H 1 * ^.T*** 11 * 5 0T . Central The Chancellor also cancelled 
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of the party have all been £?^S. ReviewStaff , which Mrs several key Cabinet Committee 
ignored. The Budget is a recipe a fJ* r th ® meetings because he was up to 

for the long slog of better train- "* E en ®™ election. I t mo m- tu^ eyes In other aspects of the 
ing. greater labour mobility and *£” .f° d advises Government Budget, 
providing the opportunities for departments, though only on Those perfectly reasonable 


•*« 


perfectly reasonable 
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people to price themselves into JL - . 30 excuses conceal that there is a 
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Possibly the Chancellor did kT^S* 1 * 1 ^.^^**** 1 her Norman Fowler, the Secretary 

not explain that too welt But pcrsODai Drleflns *““■ of State for Social Services, 

there should be several occa- Unlike the old think tank, it first put forward his proposal 

sions for Ministers to develop never 8°es public. Under Mr for a review of social security 
the case in the next few weeks Redwood, its direction is very benefits — the biggest, he said, 
as mare details of the supply much towards deregulation and since Beveridge— he insisted 
side measures come out. the removal of as many controls that the aim was structural re- 

Apart from Mr Lawson him- as possible. But it also has its form and simplification. He 

self, the seminal Influences on compassionate side. The reduc- made neither the threat nor the 
what went into the Budget **<>& of unemployment is seen promise of saving money, 
seem to have come from Lord 35 almost the political priority. Now it seems that the 
Young, the Minister without Its conclusion is that supply Treasury has written the deter* 
Portfolio with special respond* dde measures, including the minatlon to cut costs into the 
bility for training and expansion of the Community review. Mr Fowler is said finally 
unemployment, and from the Programme to improve the and reluctantly to have 
Prime Minister’s Policy Unit, inner cities, are the best way. of accepted this. But it means 
headed by Mr John Redwood. achieving it that there win be a good deal 


beaded by Mr John Redwood. 
Lord Young will bo especially 


So much for the areas of of haggling about the future of 


... ■ ‘/-=ap 

• -Ss“Cfc 


important in the follow-up. for Inter-governmental agreement, the reforms. 


most of the Government’s pro- The supply siders are on top. That particular problem is 
posed training measures depend probably for the length of this illustrative of others. You do 
on co-operation between em- Parliament- Yet there may be not have to read the Budget 
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speech and the figures that go 
with it with a microscope to see 
that the squeeze on public 
spending in the next year or two 
is going to be tighter than ever. 

The exercise in controlling 
public expenditure in the 
current year was none too 
successful, and not only because 
of the additional costs imposed 
by the miners’ strike. One 
Treasury explanation is that it 
had to be completed before the 
flotation of British Telecom, 
so that it was much too cursory. 

Another explanation, given at 
the time by Lord Whitelaw, the 
deputy Prime Minister, is that 
the system of the Star Chamber 
no longer works and cannot be 
used again. The system con- 
sists of referring disputes 
between the Treasury and the 
spending departments to a 
senior Government figure 
thought to be above the political 
fray: for example. Lord 

Whitelaw. Indeed he is perhaps 
the only example that anyone 
can think of. Any other senior 
Government figure wants to 
succeed Mrs Thatcher in due 
course. 

There have been various con- 
siderations of how to do it 
better, but since no one has 
come up with a preferred solu- 
tion. it looks as if Lord 
Whitelaw Is going to be toned 
in again. 

Yet it Is going to be a hor- 
rendous task. It could be 
facilitated by having a stronger 
Treasury Ministerial team: for 
instance, there could be a more 
effective Chief Secretary than 
Ur Peter Rees, and Mr John 
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Agricultural 

support 




From Mr P. Richardson 


Letters to the Editor 


win ' 


Sir, — I naively bdleved i 
Samuel Brittah to be the type 
of journalist who examined all 
sides of a question before com- 
menting on it. His latest tirade 
against all forms of agricultural 
support (Lombard, March 18) 
reflects a very one sided taste in 
background reading. 

Just as the case put by the 
miners rests strongly in the 
social consequences of reducing 
capacity, and transcends purely 
economic considerations, so too 
the philosophy of the common 
agricultural policy is strongly 
social in concept. Few would 
deny that a change in direction 
of this policy Is overdue. Even 
fewer, on examination of the 
complex rural problems which 
would result from removal of 
farm support, would suggest, as 
Samuel Brittan does, that “all | 
domestic farm support not re- ; 
q Hired by the EEC’’ should be 
removed. 


a task force under Lord Young 
to enable them to emulate the 
success of- their American 
counterparts. 

John Sweeney. 

Room 4-120 Crown Building, 
Cathays Park, Cardiff. 


I make no we use for arguing 
the case for support measures 
which seek to maintain the 
character of our rural environ- 
ment. Conservation, rural em- 
ployment and the whole rural 
economy depend heavily on the 
relative prosperity of agricul- 
ture. It may have escaped Mr 
Brittan’s notice that the real 
trend in incomes of agriculture 
over the last decade, despite the 
enourmous cost of the CAP has 
been downwards. If he were a 
realist he would also bear in 
mind the extreme protectionism 
afforded agriculture outside the 
EEC. 

It is interesting that the 
majority of bodies interested In 
the countryside, who have until 
recently vigorously attacked 
farming, are now publicly stat- 
ing that they support the con- 
cept of a healthy farming indus- 
try. Think again Mr Brittan — do 
your research In the wider prob- 
lems of agriculture and turn 
your agile mind to practical solu- 
tions rather than pedantic and | 
impractical statements. 

Philip E. Richardson, 

Manor Farm, 

V/ymtmdham, Dovonham, 
Norfolk. 


about time that the professional 
salesman in Britain was recog- 
nised for his Skills and Import- 
ance to industry and commerce 
as much as he is in other count- 
tries, notably the UJL It is 
always worth remembering the 
old adage that in business 
nothing happens until someone 
sells something. 

It is accepted that, as with 
any profession, certain skills 
acquired by a salesman will en- 
sure he does his work more 
effectively and efficiently. One 
does not get to a position of 
earning £40,000 plus per annum, 
as good salesmen do in my in- 
dustry, without considerable i 
reserves of energy and intelli- 
gence. Hie u foot-in-the-door " 
merchants who leaves you feel- 
ing conned after the event does 
not have the credentials to be 
called a salesman, and my pro- 
fession will continue to be de- 1 
meaned as long as these people , 
are encouraged by some of the 
gospels preached by Mr Fenton. 
Jeff Barnes. 

100, George Street, WL 


ing starting salaries of $18,000 
to $23,000. Many chief engineers 
here earn no more than that! 


Export credits 
guarantee 


I would like to ask the Ron 
Mellors of this world how much 
longer they expect the UK to be 
a good place in which to get 
cars (or any other engineering 
products) designed? 

(Dr) Paul E. Waters. 

205 Highland Road, Bromley. 
Kent. 


A help to small 
businesses 


From the Chairman, 

E CGD Whitley Council. 
Department Trades Union Side 
Sir, — The letter from Mr 
Strand (March 13) goes straight 
to the heart of the present 
debate about the future of 
Export Credits Guarantee 
Department’s short term bank 
guarantee schemes. 


Engineering 


earnings 

From Dr P. Waters 


Sir,; — I have been catching up 
on my reading after returning 
from 8 visit to the UB. for the 
Society of Automotive 
Engineers annual congress and 
I read the article by John 
Griffiths (March 6) on the 
motor industry’s ‘growing re- 
search crisis * -with interest. I 
think that the reason for the 
apparent shortage of suitable 
manpower experienced by 
Jaguar Cars and the civil ser- 
vice and no doubt by many 
other engineering organisations 
is not hard to find. 


It should be clear by new to 
the department and the Minis- 
ter for Trade that a great many 
companies would be placed in 
extreme difficulty should the 
schemes be discontinued. That 
being so, it is essential that the 
department sets out clearly and 
publicly the financial case for 
abolition. It is the trade union 
side's belief that the figures 
which the department has 
quoted in support of its case 
are misleading in their present 
form and we support Mr 
Strand’s appeal for more infor- 
mation on them. 


From the Secretary, 

Exp ort C redits Guarantee 
Department 

Sir. — Without embarking on 
a debate about the future of the 
ECGD comprehensive bank 
guarantee scheme, I should like 
to answer some of the questions 
of tect raised in Mr Strand's 
letter of March 13. 

The facilities here existed 
for some 20 years. The cumu- , 
lative losses have arisen mostly 
within the last five years. 

Losses are attributed to the 
scheme when policyholders can- 
not meet their obligations, to 
repay ECGD when claims have i 
been paid to the financing bank ! 
in circumstances where the.' 
underlying insurance to the ex- 
porter does not apply. 

Administrative costs relate to 
the costs of administering the 
bank guarantees per se. Where 
staff are engaged in other work 
as well, we have to make the 
best estimate we can. 

The total value of the rele- 
vant current guarantee is 
approximately £450m — a third 
of the figure four years aga In 
the same period premium in- 
come, at some £2m per annum, 
has halved. 

Jack Gill. 

P.O. Bo* 272, 

Aldermanbury House, 
Aldermanbttry, ECS. 


Mountbatten’s 

politics 


Giving selling 


a bad name 




fU 


From the South West District 
Manager, Wang (UK) 

Sir, — How I agree with Tony 
Jackson (book review, March 6) 
about people tike John Fenton 
giving selling a bad name. Mr 
Jackson quite correctly high- 
lights that it is simply not good 
enough to knock prospects over 
as if playing some sort of game 
of mind skittles. 

Truly professional salesmen 
display all the skills that are 
normally associated with the 
more M acceptable " traditions, ; 
such as discipline, hard work, 
intelligence, training, etc - ** 15 , 


Ron Mellor (vice president. 
Ford of Europe) in Ids Thomas 
Hawksley Lecture to the In- 
stitution of Mechanical 
Engineers in December 1983 
said that despite the decline In 
the UK’s manufacturing base, 
the UK was still a good place 
in which to get vehicles 

designed. 

One of the reasons be gave 
was that the labour cost of a 
professional engineer in the UK 
was about half that in Germany. 

I can add that, for example, 
the salary of a professional 
engineer in the civil service has 
dedined over the last decade or 
so from about a 15 per cent 
differential over the equivalent 
administrative grade to about 
10 per cent below. The labour 
cost of a professional engineer 
in the UK is less than a quarter 
of that in the U.S. Young 
graduate engineers that I met 
on my recent trip were expect- 


Whatever its other faults, the 
recent select committee report 
did serve one useful purpose, 
in that it stated qutie clearly 
that ECGD's operations and 
financial performance should be 
assessed over the longer term. 
We have been arguing for some 
time that the department has 
panicked over losses sustained 
during the exceptional trading 
conditions of the last few years 
and we hope the select commit- 
tee’s report augurs a return to 
calmer consideration of _ the 
service which ECGD provides. 
In our view, ECGD should not 
discontinue a particular facility 
until it can be shown that the 
facility’s losses outweigh its 
value to the country’s export 
effort. We have still to see a 
convincing- case on this basis 
for the abolition of short term 
bank guarantees. 

It is clear that the abolition 
of the “open account” bank 
guarantee scheme would hit 
particularly severely at small 
companies. This harsh fact sits 
uneasily with the Government's 
praiseworthy efforts to help 
small companies by setting up 


From Mr Cecil King, 

Sir,— I see (March 18) that I 
am quoted by Mr Julian Amery 
as saying to Lord Uountbatten 
that be should take over the 
government of the United King- 
dom in some sort of coup. 

I never advocated any such 
action at all at any time, In 
fact I told Lord Mountbatten 
when we met in 1968 that he 
should not assume any politi- 
cal stand. 

Cecil H. King, 

The Pavilion. 

Greenfield Park, 

Dublin. 


Taxing a gift 
from on high 

From Sir Patrick McCall, 

Sir.— I greatly enjoyed Mr 
Cannon’s article on March 16 
but has not the Chancellor been 


taxing rain for a very long 
time? That is, after all. what 
whisky is — with a pretty 
colour and a nice taste and 
reaction. 

(Sir) Patrick McCall, 
Auchenhay Lodge. 

Corsoch , 

by Castle Douglas, 
Kircudbrightshire. 


Moore, tine Financial Secretary, 
has not quite lived up to his 
earlier promise. Mr Lawson 
says that when he was Financial 
Secret a o' a few years ago. his 
work load varied according to 
the competence of the Chief 
Secretary- When it was Mr 
John Biffen, now the Leader f 
the House of Commons, it went 
up: hence a large part of the 
origin of the Tory split 
between the radicals and the 
consolidators. 


Strengthening the Treasury 
team has been a hallmark of 
Mrs Thatcher's administration. 
But even if Chancellor Lawson 
is given more heavyweights to 
support him, there will still be 
two problems. One is the 
general reluctance of the 
Government to take on the 
Conservative Party. The other 
is the Prime Minister. 


Ur Edward Heath, in his 
dismissive moods, talk* about 
the Tory Party as “they” 
rather than “ we." Lord 
Carrington did it all the time. 
It has become interesting to 
note how far some present 
senior ministers have adopted 
the same habit. “The party 
won't wear it” has become a 
cummon excuse for eschewing 
radical action. 

True, there are still obstacles 
to change within the Cabinet: 
Mr Peter Walker, who lets it be 
known outside that he Is not 
always in tune with Government 
policies, but who is probably 
safer kept in the fold. Other 
ministers simply stand up for 
their department. 

The key question, however. 


is: how radical is Mrs Thatcher? 
After all, some major tax 
changes hare been ruled out by 
her fiat. The Chancellor would 
have been more than happy to 
hare reduced, even abolished, 
mortgage interest rate relif, but 
it is th Prime Minister who 
defends it— it is said— out of 
gut political instinct. We want, 
she r i .ii mg a h ome -ow nin g 
working class. Indeed it was 
stated this week that if the 
majority of the Cabinet came 
out in favour of abolition. Mrs 
Thatcher would resign, stand 
for re-election in the party, and 
win. That is why some of the 
tax reforms have not appeared. 

The decision not to extend 
the base of value added tax 
during the life Time of this 
Parliament seems to have been 
taken, certainly to have beep 
easily endorsed, by the Chan- 
cellor, largely on the grounds 
that extension would have been 
unpopular in the country and 
in the party. There is a limit; 
he says, to the number of 
battles that you fight at once. 
Mr Lawson has become much 
more political that he used to 
be. and the thought crosses the 
mind for the first time that he 
might be seriously thinfciTig 
about the succession. 


THE NEWS that the official bill 
mountain has now reached the 
amazing height of £ 12 Jbn — a 
fact which can be mined with 
not Too much effort from the 
official money supply figures 
published yesterday— deserves 
some sort of celebration. It 
means the Bank of England, 
which is supposed to control 
credit, has now on its own 
account lent enough money to 
industrial and commercial 
borrowers to satisfy the whole 
of the private sector's borrow- 
ing needs for more than eight 
months. Measured against 

demand, indeed, it is beginning 
to approach the scale of butter 
mountains and wine lakes. To 
describe the Bank of England 
as lender of first resort seems 
almost too modest. 


quite clearly it must. A single 
player operating on this scale 
in a rather narrow sector of the 
market cannot help causing a 
disturbance, however delicately 
he tries to operate. Indeed, Z 
would argue that the purpose of 
the operation is to distort the 
market — to reduce the growth 
of liquidity without actually 
driving up short-term interest 
rates. 


Still, the main battles in the 
next few months will be over 
public spending. The Chancel- 
lor is committed to containing 
it. So is the Prime Minister, 
but they do not always see quite 
eye to eye, and although they 
will almost certainly remain to- 
gether, (me can predict some 
casualties along the way. 


The counterpart of this 
mountain is an equal-sized 
mountain of gilt-edged stock. 
The whole process, known as 
over-funding, might be more 
vividly described under a title 
which would have appealed jo 
the late Stephen Potter How to 
Control the Money Supply With- 
out Actually Restraining Credit. 
It Is one of our odd little 
British ways of doing thing * 

Friends of the over-funding 
technique tike to explain that 
the end result is exactly the 
same as it would be if corporate 
borrowers were prepared to use 
the bond market on their own 
account. They would borrow 
long-term from bank depositors 
and use most of the proceeds to 
repay loans. The cash would 
stay inside the banking system, 
and the money supply would be 
unchanged. When they prefer 
to borrow short from the banks, 
the banks have to bid for depo- 
sits to finance this lending. The 
Bank of England duly mops up 
this extra money by selling 
gilts, and returns the cash to 
the banking system by buying 
bills. Once again, the public 
is left holding more bonds and 
an unchanged supply of money; 
the only difference is that bank 
lending looks much higher. 

Now all this is as true as 
statements based on accounting 
identities invariably are; but 
tike all such statements, it is 
really a bit beside the point. 
The point is not whether this 
is a successful way of massaging 
the Sterling M3 statistic, but 
whether it distorts the opera- 
tion of the credit market, and 


This poses no actual opera- 
tional problems — except for tax- 
payers, who have to finance 
higher rates of interest on a 
swollen issue of gilts — if the 
only policy objective is to avoid 
a rise in building society 
mortgage rates, which is bow 
Jr sometimes seems to look from 
No 10. However, there are 
times, and we are living 
through them, when other con- 
siderations, notably the 
exchange rate, are more urgent. 


Then a problem can indeed p 
arise. The Bank of England 
cannot buy bills on a huge scale 
without affecting their price — 
and this is especially true when 
companies are in a strong cash 
position, and have tittle need 
to borrow. In these circum- 
stances, the effort to over-fund 
can actually drive short rates 
down enough to weaken 
sterling; but if the effort is re- 
laxed, the broad measures of 
money supply grow too fast, and 
this can also undermine confi- 
dence and the exchange rate. 
What is more, the intervention 
creates cheap borrowing 
opportunities for corporate 
treasurers which can provoke 
arbitrage transactions, and at 
worst inflate the money statis- 
tics still further. It is the sort 
of blinding headache which 
only the British monetary 
authorities seem able to invent 
for themselves. 


The answer, which should 
appeal to the present govern- 
ment, is privatisation. The 
Chancellor seemed to recognise 
this when he opened the way 
for short corporate bonds in the 
Budget; but can he really 
imagine a £12}bn market 
appearing here? It is a straight 
commercial paper market, such 
as finances half of commercial 
borrowing in the UiL, which 
could make the whole charade 
unnecessary. Let the market 
decide. 


pliability + 


■fuel economy* 


high teeidual value 


low-cotf operation 


Gcanie 


We at Scania, with over80 years 

experience of manufacturing trucks and 

passenger vehicles* have concluded that 
there is only one solution to satisfy the 
ever more stringent needs of the operator 
without compromising our own excep- 
tional product reputation. 

Total in-house design and high 
manufacturing standards provide the 
only answer to the low-cost operating 
equation. Itfeso simple When you choose 
Scania, you get nothing but Scania 
engines, gearboxes, aides, cab-not an 
amalgam of other manufacturers’ bits 
and pieces. 

The result is a product range buBt 


and manufactured to one consistent, high unbeatable fuel economy, adds up to 
standard. This philosophy has earned us probably the best range of trucks and 

our reputation for absolute reliability, passenger vehicles currently available 


which when coupled with our weB proven, anywhere in the world. 

Choosing Scania ensures years of 



operating economy and when it comes 
time to sell, our reputation in the market 
place promises a healthy return on your 
initial investment 

The answer to low cost operation is 
? simple -Scania every time 


Scania (Great Britain) Limited. TongweU. ™ 
r*:-- Mflton Keynes MK 15 8HB. Buckinghamshire, 
w&i 1b{; 03)8 614040. Tbtex; 825378, 



Scania, Building trucks, building reputations. 
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BLOW AGAINST INCOMPETENCE AND CORRUPTION 


China switches economics jobs 


BY HARK BAKER IN PEKING 

THREE of China's top economic 
posts have been reshuffled in what 
appears to be a fresh assault in the 
campaign against incompetence - 
and corruption in the bureaucracy. 

The Foreign Economic Relations 
and Trade Minister, Madam Chen 
Muhua, has stepped sideways to be* 
come president of the People's 
Bank of China, the central bank. 

The Auditor-General, Yu Ming- 
tao, has been removed - a week af- 
ter the disclosure that the state lost 
more than Sl.OTbn last year be- 
came of accounting “irregularities,’’ 
including concealed profits, faked 
losses and tax evasion. He has been 
replaced by Lu Peijian, the former 
head of the People's Bank. 

The new Trade Minister is Zheng 
Toubin, formerly the most senior of 
four vice-ministers in the depart- 
ment 

Madam Chen, an alternate mem- 
ber of the Politburo, a state council- 


lor and the most senior woman in 
an active leadership post in China, 
is moving to an important post of 
roughly equal status in the compli- 
cated hierarchy of Chinese govern- 
ment 

The bank presidency is a less 
glamorous appointment than run- 
ning China's trade and foreign eco- 
nomic dealing, however - despite 
the recent restructuring of the Chi- 
nese banking system -and a post in 
the past which has been by 


more junior officials. 

There has been criticism of Mad- 
am Chen's handling of trade in the 
past year and of continuing corrup- 
tion and obstructionism in the min- 
istry. More than 180 ministry offi- 
cials were disciplined recently, 
some of them jailed, in a scandal in- 
volving extensive malpractice and 
abuse of power. 

The leadership reshuffle was or- 
dered by the standing committee of 


the National People's Congress on 
the rpcriTn emendation of Premier 

Than Zry nng 

The Chinese leadership has been 
battling against a rash of price ma- 
nipulation, profiteering and fllegai 
spending by party and state offi- 
cials which, some leaders have 
warned, could undermine the eco- 
nomic reform programme launched 
last October. 

The reshuffle is in line with other 
moves to enforce tighter discipline 
in the bureaucracy, wipe out the 
foreign currency black market and 
enforce price controls. 

It was disclosed a week ago that 
Jin Deqin, president of the Bank of 
Ghin» — the foreign exchange bank 
- had resigned after facing strong 
criticism within the party. 

Conflicting reports suggested 
that he had been ousted for tolerat- 
ing excessive staff bonuses and for 
not exercising tighter control over 


foreign exchange circulation. The 
central authorities have been de- 
manding firm action on both issues. 

A state council circular publicised 
earlier this week promised strong 
penalities, including jail terms, for 
currency trading outside the au- 
thority of the Bank of China. 

• Premier Zhao has - blamed tech- 
nological backwardness as a major 
impediment to China's modernisa- 
tion and fwiiri on the country's 
scientists to find ways of improving 
industrial production. Heater re- 
ports from Peking. 

In a speech to a Peking scientific 
conference made public yesterday, 
Zhao said it was vital to link science 
with industry. "Economic advances 
rely on science and technology, and 
science and technology should 
serve economic construction.” 


Attempt to counter “evil winds" 
of corruption, Page 4 


Subsidence 
may hit 
Ekofisk 
gas sales 


By Fay G jester in Oslo 

PHILLIPS PETROLEUM, operator 
on the Norwegian Ekofisk ofi and 
gas field, has warned its European 
gas customers that it may have to 
cut deliveries next winter because 
the seabed in the central part of the 
field is sinking. 

Some of the gas produced togeth- 
er with oil od Ekofisk may have to 
be reinjected into the reservoir in 
an attempt to slow the subsidence, 
which - if it continues - could 
threaten the safety of field installa- 
tions. 

Phillips has sought to buy gas 
from the Anglo-Norwegian Staf- 
ford field so that it can maintain 
supplies to its customers if reinjec- 
tion proves necessary. So far, how- 
ever, the operator companies on 
Statfjord - Mobil and Stated -have 
refused to seiL They said all the gas 
they could produce had been sold in 
advance to continental European 
buyers. 

To date, all Stafford's gas has 
been reinjected, pending comple- 
tion of the Statpipe gas-gathering 
line, which links the field with Eko- 
fisk. From this autumn it will begin 
to Dow to Eraden in West Germany, 
via a processing plant on the Nor- 
wegian coast and the Ekofisk cen- 
tre. From there it will use the same 
line as gas from Ekofisk. 

Meanwhile, Norway's petroleum 
directorate has asked operator com- 
panies on other Norwegian fields to 
look out for signs of seabed subsi- 
dence. Satellite navigation systems 
may be used- as is now being done 
on Ekofisk - to map the extent of 
the problem. 

Subsidence, caused by petroleum 
extraction which compacts reser- 
voir rock thousands of feet below 
the seabed, develops so gradually 
and evenly that it can be difficult to 
spot On the central part of Ekofisk, 
sea depths increased by about two 
metres before Phillips realised 
what was happening. 

Even now, experts disagree on 
the extent of the Ekofisk subsi- 
dence so far and the pace at which 
it is continuing. 


France close to agreement on 
dropping EEC right of veto 


BY DAVID HOUSEGO IN PARIS 


THE FRENCH Government is close 
to agreeing to abandon the 19-year- 
old system under which EEC mem- 
ber-states have the right to veto 
Community decisions that they 
judge prejudicial to their "vital na- 
tional interests.” 

A proposal to abandon the so- 
called Luxembourg compromise in 
the interests of speeding progress 
towards European union was made 
last week by representatives of the 
six founder-nations of the EEC. 

They signed the majority report 
on European union prepared under 
tiie chairmanship of Senator Jim 
Dooge of Ireland. Among the sig- 
natories was M Maurice Faure, the 
personal representative of Presi- 
dent Francois Mitterrand on the 
committee. 

IVench officials said yesterday 
that though the work of the Dooge 
committee had increasingly reflect- 
ed an intergovernmental approach, 
M Faure’s views only committed 
himself- The officials said, however, 
that there had been a marked shift 
in fee Trench tjav&nime&t vietfTn 
favour of majority voting to speed 


Community business except in two 
or three specific cases. 

These included the enlargement 
of the Community, the scope of Eu- 
ropean union, and a limited number 
of other items laid down in the 
Treaty of Rome as requiring unani- 
mous approval. 

The Dooge committee's report 
will be discussed by heads of gov- 
ernment of the EEC at their sum- 
mit at the end of the month. 

Although France was the initia- 
tor of the Luxembourg compromise, 
which allowed member-states to 
block decisions affecting their vital 
national interests. President Mitter- 
rand made dear in May that he was 
distancing himself from it In his 
speech then to the European Parlia- 
ment he said France had already 
proposed that the veto should be re- 
stricted to certain "precise cases.” A 
return to a more frequent use of 
majority voting on major issues 
would mark a return to the Treaty. 

The difference between the 
French view and that of Britain, 
which is more hesitant over the 
abandonmen t of the Luxembourg 


compromise, emerged clearly yes- 
terday with a speech in Paris on Eu- 
ropean questions by Sir Geoffrey 
Howe, the British Foreign Secre- 
tary. 

He said there would be more 
need for majority voting, but added 
that be did not believe "any mem- 
ber-state is prepared to be voted 
down on an issue of vital import- 
ance.” 

In the British view there should 
be a special council procedure un- 
der which a state invoking the com- 
promise would be required to ex- 
plain why it believed important in- 
terests were at stake. 

In a speech designed to show 
Britain’s commitment to Europe Sir 
Geoffrey said the priority goal must 
be the full opening of the EEC inter- 
nal market to remove continuing 
obstacles to trade. 

He implied that the UK saw little 
need for a European treaty to re- 
place the Treaty of Rome. The foun- 
ders of the Community had charted 
the steps to union in the treaty. "We 
should not discard - their “map be- 
cause the road is a steep one." 


Jaguar’s 83% profit rise fails 
to meet market expectations 


BY KENNETH GOODING; MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


JAGUAR, the British luxury car 
group, boosted taxable profits by 83 
per cent to £9L5m (S108m) in 1084 
against £50m in 1983. 

The result did not, however, live 
up to the highest expectations in 
London financial markets, and Jag- 
uar's share price fell 17p to 3l3p last 
night 

The shares, 165p when the for- 
mer subsidiary of the state-owned 
BL group was returned to the pri- 
vate sector last August, have traded 
as high as 383p. 

More than half the company’s 
cars are sold in the U.S. and some 
forecasters predicted that Jaguar's 
profits would be as high as El2Qm 
because of the strength of the dol- 
lar. 


Mr John Egan, chairman, said 
yesterday, however, that Jaguar en- 
gaged in substantial currency hedg- 
ing last year and believed it was 
prudent to continue with this policy. 

"Steady and reliable growth is 
preferable to wide profit fluctua- 
tions from one period to another," 
he said. 

What Jaguar needed was "to be 
fairly certain of 12 months' worth of 
margins,” he said. 

Mr Egan insisted that Jaguar 
would continue to be a very profit- 
able business with far less favour- 
able currency exchange rates and 
the pound would have to climb back 
to $1.50 "before we needed to 
change any of the basics of our 
business." 


Mr Egan reported that capital ex- 
penditure in 1984 was more than 
£38m, would rise to between 640m 
and £50m this year and to between 
E50m and £60m in the following 12 
months. 

The company had been generat- 
ing more cash than it could use but 
"we are looking to have a company 
which always has a very strong bal- 
ance sheet and is capable of financ- 
ing aD its own capital require- 
ments.” 

For this reason Jaguar would 
continue to follow a conservative 
dividend policy. Shareholders had 
seen "very good capital apprecia- 
tion on their shares,” Mr Egan 
pointed out 

See Lex; Details, Page 27 


Spain and Portugal 
talks near to deal 


EEC agrees standards 
for car exhausts 


Continued from Page 1 

morning. New compromise plans 
were presented to the EEC minis- 
ters in the afternoon and by last 
night most of the objections bad 
been dropped. 

The foreign ministers have had to 
cancel a series of engagements to 
stay in the talks, originally sched- 
uled to finish on Wednesday night 
One of the few to escape has been 
Britain's Sir Geoffrey Howe who 
handed over to his deputy, Mr Mal- 
colm Rifkuad, on Tuesday night in 
order to continue with a planned 
trip to Eastern Europe. 

M Roland Dumas, the French 


Foreign Minister, yesterday post- 
poned for the third time a planned 
visit to Helsinki as the crucial is- 
sues for France of trade with Spain 
in fruit and vegetables, and Spanish 
wine production, remained in dis- 
pute. 


Herr Haas-Dietrich Genseher, 
the West German Foreign Minister, 
renowned for his hectic schedule 
and fleeting visits around the 
world, celebrated his 58th birthday 
during what has proved to be his 
longesfryetstay in Brussels on EEC 
business. 


Continued from Page 1 
feet on the European environment 
will be equivalent to that produced 
by U.S. standards, taking into ac- 
count differing patterns of use for 
each category (of car)." 

This work will be completed by 
the end of June. The type of test to 
which cars will be subject, to make 
certain they meet the new standard 
for cleaner exhausts, will be settled 
by 1987. 

But the standards will be set in 
such a way that they can be 
achieved by different technical 
means. This wfll allow the develop- 


ment of the lean bum engine, a key 
point for Britain, while also allow- 
ing the use of the three-way catalyt- 
ic converter, which West Germany 
had wanted attached to all new can 
throughout the EEC from 1988-89. 

Settling criteria for the new ex- 
haust standards opened the way for 
a second agreement the terms un- 
der which incentives can be offered 
consumers for the purchase of 
"clean” cars. They may start on July 
1, a vital point for West Germany 
which had domestic legislation to 
bring incentives into play from that 
day. 


Denmark 

faces 

widespread 

industrial 

disruption 


By Hilary Barnes 

hi Copenhagen 

DANISH INDUSTRY is expected to 
be paralysed from Sunday by a 
combined strike and lockout affect- 
ing over 300 JWO workers. The strike 

will hit power stations, petrol and 
ofi distribution, food distribution 
and air transport 

SAS, the airline, said civil traffic 
to all Danish airports would stop 
from midnig ht cn Saturday. 

Prime Minister Poul Schluter, 
who heads a four-party non-Social- 
ist minority Government said the 
Government would not intervene to 
stop the strike and lockout with a 
statutory settlement He added that 
the Government would do whatever 
was necessary if vital services were 
affected. 

' The conflict the first major one 
since 1973. became inevitable when 
negotiations for a two-year collec- 
tive wage agreement between the 
LO, the trade union body, and the 
employers’ association broke down 
yesterday afternoon. 

The official mediator, who has 
postponed the conflict since March 
1, announced that he was unable to 
make further progress and was 
breaking off his mediation effort. 

Danish exports will be hit by the 
conflict The Agricultural Council 
estimates that bacon and dairy ex- 
ports worth DKr 500m (S43m) a 
week will be stopped, including sup- 
plies of bacon to the UK. 

If the conflict runs for more than 
a few days, the country will rapidly 
suffer from a shortage of petrol and 
oil deliveries. Supplies of some 
foodstuffs, including dairy products 
anri meat, could also run short fair- 
ly quickly 

The uni 


unions have been seeking a 

reduction in the working week from 
40 to 35 hours, a substantial wage 
increase for the lowest paid work- 
ers and a general increase for other 
workers as wdL 

The employers have taken a hard 
line, arguing that since 1982 infla- 
tion and the rate of wage increases 
hare bero halved and feat only coo- 
timted moderation can enable Dan- 
ish industry to maintain Its export 
competitiveness. 

Average' hourly wages in industry 
increased by about 414 per cent in 
1984 and ransomer prices by 6 per 
cent 

The Prime Minister said that a 
conflict would inevitably halt the 
economic recovery which the coun- 
try had experienced since mid-1983. 
The people's economic security 
and welfare are at stake," he said. 

The opposition Social Democrats 
blamed the Government and the 
employers for the breakdown in ne- 
gotiations, but said it must now be 
up to the labour market’s partners 
to find a solution without the help 
of the politicians. 


Dollar plunges 
after lower 
GNP estimate 


Continued from Page 1 


rising inflation were both negative 
influences for the UfL currency. 

Yesterday's dollar slump trig- 
gered a surge in the value of ster- 
ling against all major currencies. 
The pound rose to its highest levels 
since last November as investors 
moving out of dollars took advan- 
tage of the prospect of continuing 
high UK interest rates. 

The U.S. currency, which had 
been as high as DM 329 early in 
the day, closed in London 4.5 pfg 
lower than Wednesday at DM 
32205. 

Sterling, which began this week 
at just over $1.08, gained a further 
3 .65 cents to end the day at $1.1880. 
It also registered large gains 
against other European currencies, 
rising by 8.75 pfg against the D- 
Mark to DM 3.8150. 

‘I have often seen sterling fall by 
as much but I cannot remember it 
rising so fast,” the foreign exchange 
manager of one leading bank com- 
mented. 
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S. African police kill 17 marchers 


Continued from Page 1 


the police in the Eastern Cape 
townships last week after rioting by 
black students, who have been boy- 
cotting classes for several months, 
and a three-day work stoppage in 
protest at higher prices. 


wagea have plants in the area and 
all have laid off workers and put 
the zest on four or three-day work- 
ing weeks because of the recession. 


ported 100 per cent support for the 
protest 

In Shaipeville itself, 50km from 
Johannesburg, the township was 


The Eastern Cape, an area of tra- 
ditional support for the African Na- 
tional Congress and with strong 
support for black trade unions and 
community associations affiliated 
to the anti-apartheid umbrella orga- 
nisation the United Democratic 
Front, has been particularly hard- 
hit by layoffs in the car industry 
end associated industries. 


Ford’s assembly plant in the 
Eastern Cape is due to close next 
year with the loss of another 2,000 
jobs as part of motor industry ra- 
tionalisation and the merger with 
Anglo-American Corporation's Am- 
car motor subsidiary. 


General Motors, Ford and Volks- 


Productkm at Volkswagen was 
halted by the stoppage and the 
Goodyear tyre company reported 
that 75 per cent of its hourly paid 
workers also stayed away. Other 
companies and the town council ra- 


Sebokeog, some 5km 

Shaipeville, was the scene of a com- 
bined police and army raid in Octo- 
ber whose net result has been to 
make it one of the most violently 
anti-white townships in the Vaal 
area. The sharp increase in black 
unemployment as a result of the re- 
cession, and continuing school boy- 
cotts by students, has left m an y 
black townships in the Vaal, the 
Eastern Cape and elsewhere full of 
angry and frustrated people. 


the lex column 


Telecom comes 
with the 




• The US. economy chose yester- 
day to run through its recent histo- 
ry in reverse. Hints of a much lower 
growth and rather higher inflation 
in the first quarter gave extra 
urgency to seeing of the dollar. 

Given that the dollar's constant 
advance has been keeping the lid 
on domestic TJS. prices - holding 

commodities down and allowing 
consumer Imports to remain cheap 
- its decline now would at the least 
present some difficult problems to 
the Federal Reserve. 

To the Bank of England, now ap- 
parently being asked to clamp down 

on money harder than at any time 
since 1980 - making Wednesday’s 
base rate cuts look precarious al- 
ready - that must aD took teniMy 

familiar . 
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. ling price afoQ for 1985 may writ be 
higher. 

The financial position, mean- 
white.- is extremely sound, with oo 
net debt at the end of theyear and a 
net 1984 rash inflow of -£472m. 

If aB this is encouraging, far fee 
share price, however, there is hant 
- ly a broker in' sight who does not. 
recommend selling at 24Qp. H only 
the Government wouM offload its 
stake, the shares - after an -initial 
battering would have a far easier 
ride.. 


BT 


For a good part of the market, de- 
tails of third quarter results from. 
British Telecom can be neither bene 
nor there. Secure in fee knowledge 
that BT will be permitted to show 
index-linked profit gro wth so tong 
as it manages to control costs, 

many fund managers will be happy 

to regard BT as & black-box; what 

commercial hardware is used to 
generate the revenues is of little 
interest 

Yesterday’s pre-tax surplus of 
£386m for the three months to De- 
cember will have served its torn by 
demon stratin g that, the machinery 

fa r mining inmnnitMy PTtmi gh in keep 

profits gro win g at a good 20 per 
cent The shares were steady yes- 
terday at 134p. 

There are one or two puzzles in 
the figures, which are at least as 
short on operating information as 
the hfllfyeariy coupon on an index- 
linked gilt The benefits of a mar- 
keting approach that emphasises 
"can-stimulation” rattier than at- 
tracting additional law-turnover do- 
mestic subscribers are showing 
through in a higher estimate of vol- 
ume growth - fed BT does not care 
to say which parts of the market 
are being more effectively stimul- 
ated. 

. the same time there is a mfldly 
disquieting rise in costs - up nearly 
10 per cent on the third quarter last 

year- - ■ - . ...... 

On balance tire end-product is 
still a fraction better than expected. 
Relying cm the previously unpub- 
lished seasonal pattern for 1983, it 
is possible to justify a fuff-year prof- 
it of a little under £L500m. If the 
higher exists of the . past three 


months turn Into cnnld 

yet trim EKhnoff the most conser- 
vative estimates. 

BT that the chimp of bad 
debts and adverse currency move- 
ments was exceptionaL If that is so, 
the shares should sail through the 
June caU- and their accompanying 
loss of the first telephone voucher. 


Britoil 


Britod must feel like itis running 
into a gale-force wind these days as 
it watches its share price shrug off 
good news. Its great profit strides 
have .been getting it more , or less 
nowhere while the Government's 49 
per cent stake threatens to burst 
upon the market at any time. 

Yesterday the shares rose 5p to 
222p - still only 7p above their 1982 
issue price. 

Last year's net income of £l69.4m 
- up 18 per cent - Is impressive 
enough at first glance. Closer obser- 
vation reveals that the figure would 
have been another £20m or so largr 
er had Britoil not made the quite 
understandable mistake of selling 
some dollars forward last autaann 
when it thought fee currency had 

ppalcwd. 

The company’s con se r vative ac- 
counting policies mean the 1984 fig- 
ures have been made to bear the 
bnmt of hedging for 1985v leaving 
very little exchange rate risk for 
this year. 

. ,-Thci dividend was also encourag- 
ingly higher than- expected. If Brit- 
oDLconferaes its policy of paying out 
ahouta third of net profits, the pro- 
spective yield is a whacking 8.7 per 
cent 

~ As for profita themselves, Briteal 
looks set to deliver about £200m 
this yeanhamng any greatupsets 
in the off market -Production will 
only inch up. but the average ster- 


Jagnar 

Too many investors haveseen 
Jaguar, maker of glamorous cars, 
as a. gjamour stock. The shares, 
among the most heavUy . traded, 
raced away Jxom last .year's gen? 
erousiy priced opening oM85p to. 
363p last week on the belief, as 
much as anything, that the soaring 
dollar could take 1884 profits to 
over ElOOm pre-tax. ' . 

Yesterday, that assumption was 
dented when the company reported 
CSlJSm pre-tax and the- shares, 
which had dropped a gear in ad- 
vance of the figures, fell 17p to 313p. 
Jaguar explained that it had hedged 
against currency movements, boast- 
ing that the missed currency profit 
- was a price worth paying for steady 
progress. 

Jaguar wants to have the aura of 
commercial confidence feat sur- 
rounds Mercedes-Benz or BMW. So 
it hedges currency, and it builds up 
rales in unexploited markets, parti- 
cularly West Germany, to limit de- 
pendence on the U.Sv which last 
year took 55 per cent of output. 

Jaguar has also held bad: the 
XJ40. Amid typical industry ru- 
mours of minor teething problems, 
it dearly makes sense to give the 
engineer s more time -wife the new 
modeL: More imp o r t an t, the group 
can maximise profits frtan~fee Cur- 
rent range, keepingthe cashbal- 
ance growing JronrGOOm net at the 
year rod to perhaps £20Om by the 
end of 1985. .* - 

: Traces of rihe old Jaguar still 
show beneath -'the. gleaming body- 
work of the new public company -a 
Strike feat cost 1,000 cars, taking 
perhaps £3m off -profits, and the 
slow rationalisation' of a. spr a wling 
US. dealer network. But if the cars 
now hare a re-established image of 
quality .about them,, so do the 
shares. On. London market expecta- 
tions of £L30m pre-tax thisyearanri 
a 45 per cent tax charge, -they are 
not expen s iv e onai multiple of just 
under eight : 



Pick the Tulip 


Now there's a brand new way 
to travel to Holland. British Air 
Ferries* new London Gacwick - 
Rotterdam service. 
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With three flights a day. the' 
TuOp Express offers the most 
convenient schedules, tailored 
to suit the demands of today's 
traveller. As is tire restof this 
unique service - with superior 

in-flight attention and cuisine, 
competitive feres and the 

bonus of the Gatwick Express 
hon-stop Gatwick-Victoria 
: every ! 5 minutes.; 
. For reservations phone 
London OT 668 4222 or 
Crawley 0293 518888 (24hcs|: 


British air 
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Fine British Clothes 
for men . . . 

centaur 

. . . ELEGANTLX STYLED. 

{0532)432455 
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Alberta Government 
pledges help for 
credit unions 



BY BERNARD SIMON IN TORONTO 

THE Canadian provincial Govern- 
meat of Alberta has taken new 
measures to help bolster public con- 
fidence in a group of fmam»fa) insti- 
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tutions hit by the severe property 
recession in western Canada. 

Mrs Connie Osterman, the prov- 
ince's Minister of Consumer and 
Corporate Affairs said the authori- 
ties will, if necessary, provide direct 
funding for the Credit Union Stabi- 
lisation Corporation, a statutory 
body set up to guarantee deposits in 
the province's 132 credit unions. 
Credit unions are co-operative de- 
posit-taking and loan-making insti- 
tutions, mostly based in Quebec 
and western Canada, 

The Alberta Government has also 
agreed to guarantee interest on de- 
bentures being issued by the Stabi- 
lisation Corporation to provide 
credit unions with some return on 
their nonproductive property 
loans, 

Credit unions in Alberta have 
been especially bard hit by the re- 
cession, which followed the strong 
rise in property values during the 
energy boom of the late 1970s. In 
the past three years the unions 
have foreclosed on i,10fr properties 
in the province, with another 400 in 
the pipeline. 

The accumulated deficit of the Al- 
berta credit unions more than 
doubled last year to CSISftm 
(U-S.S144.5m), due mainly to prop- 
erty write-downs and the carrying 
costs of non-productive loans. Some 
44 ailing credit unions are presently 
under toe direct supervision of the 
Stabilisation Corporation. 

The unions have not so far suf- 
fered a run on deposits like that 
which prompted -a temporary clo- 
sure of savings banks in the U.S. 
state of Ohio. The co-operative na- 
ture of the institutions, giving mem- 
bers a direct role in decision-mak- 
ing. as well as timely; measures to 
reinforce members’ confidence, ap- 
pear to have contributed to thecon- 
tin ning stability of the credit union 
system. 


The Stabilisation Corporation is 
currently drawing up plans to assist 
the recovery of unions under its su- 
pervision. The arrangements are 
likely to include mergers and a re- 
alignment of business strategy. 

• Canada's ha nk s have launched a 
concerted attack against critics of 
their dominant position in the Ca- 
nadian financial services industry. 
They say they should be allowed to 
compete more freely with other in- 
stitutions. 

In a report on concentration of 
power in the country's financial ser- 
vices sector, the Canadian Bankers' 
Association said yesterday: “Any 
restructuring that lowers aztifical 
legislative turners to entry will en- 
hance rather than reduce competi- 
tion, to the benefit of the consum- 
er." 

The banks' offensive coincides 
with the imminent publication of a 
report by a high-level task force set 
up to advise the federal Govern- 
ment of the future roles of the tradi- 
tional "four pillars" of the Canadian 
financial system: banks, trust com- 
panies, securities firms and insur- 
ers. 

The group is expected to propose 
that banks' ability to expand into 
new areas of business, such as port- 
folio management and securities 
underwriting, should be more re- 
stricted than other institutions. 

Measured by total assets, the five 
largest banks make up 65 per cent 
of Canadian bank assets, while 
banks' share of total financial in- 
dustry assets is 61 per cent The 
banks argue, however, that their in- 
ternational business should be ex- 
cluded, bringing their share of as- 
sets down to 48 per cent 

The banks are especially con- 
cerned at the rapid growth of fami- 
ly-controlled financial services con- 
glomerates, such as Triton Finan- 
cial and the Montreal-based Power 
Corporation, which have diversified 
Into several quasi-banking busi- 
nesses such as corporate underwrit- 
ing and life injnmwirp 


NEW STEP TOWARDS INTERNATIONAL MULTI-MEDIA ORGANISATION 

Murdoch empire’s big-screen debut 


BY WILLIAM HALL IN NEW YORK 

“MURDOCH'S Fox bunt lands deal 
of the 20th century" screamed the 
headline of Rupert Murdoch's New 
York Post yesterday as it informed 
its readers that the Australian pub- 
lishing magnate was following in 
the footsteps of Darryl Zanuck, the 
legendary, movie mogul who pre- 
sided over 20th Century Fox during 
Hollywood’s golden era. 

Mr Murdoch's S250m purchase of 
50 per cent of 20th Century Fox, one 
of America's best-known movie stu- 
dios, comes less than six months af- 
ter he spent 5350m on buying a doz- 
en U.S. magazines from Ziff-Davis, 
and goes a long way towards com- 
pleting his objective of building 
what he likes to describe as an "in- 
ternational multi-media organisa- 
tion." 

With annual turnover of well over 
$2bn, Mr Murdoch's News Corpora- 
tion has now added movie-making 
to a sprawling, worldwide newspa- 
per, magazine and TV empire. In 
terms of revenues. News Corpora- 
tion is more than twice as large as 
Dow Jones, for example, and fast 
catching up with U.S. media giants 
like Time, which had annual reve- 
nues of just over S3bn last year. 

The latest acquisition gives Mr 
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Murdoch access to a production stu- 
dio which over the years has 
launched such movie classics as 
Cleopatra, Sound of Music and Star 
Wars, and a film library which ana- 
lysts say may be worth over Slbn 
and is a valuable source of material 
to feed the endless appetite of bis 
TV stations. 

Mr Murdoch's coup not only fits 
in with his desire to become more 
heavily involved in the entertain- 
ment world, it has grabbed the at- 
tention of Wall Street investors and 


Hollywood gossip columnists alike. 
Like any good Hollywood drama, it 
has begun by raising some interest- 
ing questions; 

• How trill the 54 year-old Mr Mur- 
doch get along with the 58 year-old 
Mr Marvin Davis, the Denver oil 
man who sold him a half share in 
the business, and who has appar- 
ently taken full advantage of the so- 
da! perks which come from being a 
movie mogul. Both tycoons like to 
be involved in day to* day manage- 
ment Fox has been in a state of al- 


most constant management up- 
heaval over the last decade. Will 
this stop now there are two bosses 
as opposed to one? 

• After a string of box office disap- 
pointments. Mr Barry Dilier, one of 
the most respected ‘names in the 
business, was hired away from rival 
Paramount Pictures to revive Fox's 
sagging movie-making fortunes last 
September. At Paramount he was 
earning 52.5m a year but was lured 
away with an apparent promise of a 
slice of the action at 20th Century 
Fox. Mr Dilier says be is “delight- 
ed" to welcome Mr Murdoch 
aboard, but already Hollywood's ru- 
mour mills are suggesting other- 
wise. 

• Why has Mr Davis, who is reput- 
ed to be worth more than Slbn. de- 
cided to band over half bis business 
to Mr Murdoch, only six months af- 
ter he took full control by buying 
out his partner, Marc Rich, the 
Swiss based commodities trader, 
for a reported S116m? 

Mr Davis and Mr Rich bought 
20th Century Fox in 1981 for S725m, 
the vast majority of which was bor- 
rowed from the banks. The film 
company has been losing money for 
several years and in the year to last 


August tost S90m on revenues of 
5754m, but Mr Davis has managed 
to pay off a large part of his borrow- 
ing s by selling Fox’s assets and 
withdrawing large sums from the 
business. 

The net effect has been that 20th 
Century Fox, which is wholly 
owned by TCF Holdings, has seen 
its net worth shrink from 5377m to 
just over S50m, while its borrowings 
have mushroomed since Mr Davis 
took his stake. 

Of the S250m which Mr Murdoch 
is investing in the group, only a 
third will go directly into the movie 
studio. The rest will go into TCF 
Holdings where it will be used to 
fully retire TCF Holdings bank debt 
and to reduce shareholder debt Al- 
together, News Corporation is pay- 
ing 5162m for its 50 per cent stake 
in TCF Holdings and is advancing 
another 588m to the parent compa- 
ny. 

Although Mr Davis may have 
done very well out of his involve- 
ment in 20th Century Fox, be has 
left the film company very short of 
funds to finance Mr DUler's ambi- 
tious production programme, which 
is designed to restore the group to 
its former glory. 


Ohio’s private savings 
banks begin to reopen 




State Bank of India 

State Bank of India announces 
that its base rate 
is reduced from 
14% to 13i% per annum 
with effect from 
March 21st 1985 

. The rate of interest payable 
on 7 day ordinary deposits 
is reduced from 

11 % to 10£% (gross) per annum 

Main Office in the U.K. 

State Bank House, 1 M3k Street, London EC2 


BY PAUL TAYLOR IN NEW YORK 

ONE OF the 70 privately insured 
Ohio savings banks that have been 
dosed since last Friday by order of 
the state's governor yesterday re- 
opened its doors after receiving ap- 
proval from Ohio's banking regula- 
tors. 

Century Savings Bank, a Cincin- 
nati-based thrift, was allowed to re- 
open under the terms of legislation 
passed this week aimed at partially 
resolving the state’s savings hank 
crisis. The new state legislation pro- 
vides for the reopening of the local 
savings banks providing they have 
sought - and are eligible for - feder- 
al deposit insurance. 

Century Savings, which applied 
for federal savings and loan insur- 
ance on Wednesday and expects ap- 
proval within three or four weeks, 
received approval to reopen imme- 
diately late on Wednesday because 
its deposits have been guaranteed 
by its parent. State Savings Bank of 
Columbus, which is already insured 
through the Federal Savings and 
Loan Insurance Corporation. 

State banking officials, strug- 
gling to resolve the savings bank 


crisis, which has hod widespread 
repercussions in the foreign ex- 
change markets, hope the re- 
opening of Century Savings signals 
progress in overcoming the diffi- 
culties of the privately insured 
thrifts, which were closed after a 
run on their deposits prompted by 
the failure of Home State Savings, 
the largest non-federally insured 
savings bank, almost two weeks 
ago. 

Ohio’s Superintendent of Savings 
and Loans, who has reponsibility 
for approving requests for reopen- 
ings, received at least IQ such appli- 
cations on Wednesday. State and 
federal officials believe more thrifts 
might be allowed to reopen in the 
next few days, although most pri- 
vately admit that perhaps as many 
as half wiH not survive as indepen- 
dent units. 

Separately, local savings bank ex- 
ecutives and bank regulators were 
yesterday working on the details of 
how to allow depositors partial 
withdrawal from their closed ac- 
counts to meet emergency ex- 
penses. 


Sharp gain 
for Norwegian 
ship group 

By Fay Gjoster In Oslo 

NORWAY'S Heegh shipping group 
achieved sharply improved operat- 
ing income of NKr 705m (S?5m) 
against NKr 510m last year, despite 
the sale of its cruise vessel interests 
at the end of 1983. Final results of 
the four companies in the group 
were, however, hit by unrealised 
currency losses on dollar debt 

To maintain the necessary liquid- 
ity over the next few years the four 
have concluded a debt refinancing 
agreement with Bank of America, 
Citibank and Morgan Guaranty. 


Bell breakthrough for 
II I switching system 


BY OUR NEW YORK STAFF 

ITT, the U-S.-based multinational 
conglomerate, has taken an impor- 
tant step into the potentially huge 
U3. telecommunications markets 
for large advanced digital switch- 
gear. It has won its first order for 
its System 1240 digital telephone 
switching equipment from a U.S. 
Bell system telephone company. 

The order, for a pair of System 12 
signal transfer point switches, 
comes from Southern BelL Such ad- 
vanced digital switches lie at the 
h eart of modern telephone services. 

ITT has been highly successful in 
marketing System 12 overseas. 


where it has the system operating, 
or ordered, in 21 countries. It has al- 
so won contracts from independent 
telephone groups in the U.S. 

Orders from the Bell operating 
companies, however, are seen as 
crucial for the «wnp«wy if H is to 
win a big share of the booming but 
fiercely competitive U.S. market - 
currently dominated by AT&T - 
and justify its Slbn-plus investment 
in System 12. 

• Moody’s, the US. credit r ating 
agency, said it was reviewing ITTs 
long-term debt ratings for possible 
downgrading. 


Singapore 
airline 
to float 
shares 

By Gordon Cramb In London 

SINGAPORE International Airlines 
(SLA), flag carrier for the island 
slate, plans to float a minority of its 
shares on the local stock market by 
next year. The small size of the in- 
tended issue is likely to disappoint 
investors there, however. 

SIA said yesterday it had in mind 
an initial issue of 50m shares, rep- 
resenting about 10 per cent of its 
current SS500m (USS222.8m) capi- 
taL The price under consideration is 
in the region at SS5 a share, at 
which level it would raise SS250m. 

The airline emphasised, however, 
that the final amount and pricing 
were still being discussed with De- 
velopment Bank of Singapore, 
which is advising SIA. The plans 
should be completed by midyear, it 
added. 

SIA is controlled by the Singa- 
pore Government, which is the sole 
shareholder apart from the airline’s 
staff, who together have a 20 per 
cent stake. Mr Tommy Kingston, its 
genera] manager for the UK and 
Ireland, said yesterday that was 
shortly to rise to 24 per cent, and 
the employees had been told they 
would be offered no more shares 
before privatisation. 

Singapore stockbrokers had ex- 
pected that at least a similar per- 
centage would be offered to the 
public. The flotation is none the less 
being viewed eagerly by a stock 
market which for the last few years 
has been starved of new issues, par- 
ticularly from companies with as 
strong a profits record as SIA. 

The airline group, which also in- 
cludes insurance mid tour opera- 
tions, boosted net profits by 36 per 
cent in the year to March 1984 to 
reach S$140.2m on turnover of 
SK.fibn. 

The share sale forms part of a 
wide-ranging government pro- 
gramme, under which the state in- 
tends to divest itself of much of its 
holdings in Singapore industry and 
finance. 


Swedish groups recover 


BY DAVID BROWN IN STOCKHOLM 


TWO former crisis-affected indus- 
tries now owned by the Swedish 
state reported sharp improvements 
in 1984 earnings and have declared 
their troubles over. They are SSAB, 
the steel group, and LKAB, the 
iron-ore mining company. 

Riding on the wave of higher 
sales volume, SSAB reported pre- 
tax profits up by 88 per cent to SKr 
565m ($6Q.7m), exceeding earlier ex- 
pectations. Sales climbed 15 per 
cent to SKr lliffibn. 

SSAB said its relatively high 
profitability stemmed from exten- 
sive restructuring, low raw-material 
and labour costs and modem facili- 
ties. However, it is currently fight- 
ing a pitched battle with'US. Steel, 
which alleges that it has received 
government subsidies. Half the 


group’s sales are generated in 
America. 

The Swedish Government holds a 
75 per cent stake in the group and 
has provided loans and capital in- 
jections. 

LKAB, meanwhile, reported op- 
erating results nearly double from 
SKr 281m to SKr 539m on sales 26 
per cent higher to SKr 3 34 bn. 

The group, based above the Arc- 
tic Circle in Kirunahas, benefited 
from a new ore hauling contract 
with the national railways, and 
several important long-term con- 
tracts for pelletised ore, including 
some from West German buyers. 
Production rose from 112m tonnes 
to 15.4m tonnes, while deliveries 
climbed 25 per cent to 18.4m tonnes. 


TM* announcement appears as a matter of record only. 


Private Placement 


March, 1985 



25,000 Bearer Shares 

CREDIT SUISSE 

has successfully completed a private placement of 
25,000 bearer shares 


The shares were placed in Japan solely by . 

Yamaichi Securities Company , Limited. 


bank leumi 

CONDENSED CONSOLIDATED STATEMENT OF CONDITION OF 
BANK LEUMI LE ISRAEL B.M. AND ITS SUBSIDIARIES AS AT 31 DECEMBER 1984 

Adjusted for the effect of inflation* 


ASSETS 

Cash in hand and deposits with central banks 
Deposits with banks 
Debentures for investment 
Shares for investment 
Securities for trading 
Loans to the Government 
(principally deposits with the Treasury) 

Loans to the public 

Bank premises and equipment 

Other assets 

LIABILITIES AND SHAREHOLDERS’ EQUITY 

Deposits and loans from 
Bank of Israel and banking institutions 
Deposits by the public 
Deposits for the granting of loans 
Non-convertible bonds, capital notes 
and debentures 
Other liabilities 

Total liabilities 

Outside shareholders’ interest 
Shareholders’ equity 


Sheqels 

U.S. Dollars 

2332,940 

3,653 

2,332.609 

3.652 

421,651 

660 

62,494 

98 

363,835 

570 

2357,094 

4.473 

4316,884 

7,072 

212,800 

333 

78.399 

122 

13,178,706 

20,633 

1,524,263 

2386 

8,470311 

13362 

1,018,093 

1,594 

1,672.202 

2,618 

74320 

117 

12,759,389 

19,977 

24.625 

38 

394,692 

618 

13,178,706 

20,633 


CONDENSED CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED 31 DECEMBER 1984 

Adjusted for the effect of inflation* 

Operating profit before taxation 62,522 98 

Provision for taxation on operating profit 36,577 57 


Operating profit after taxation 
Group's equity in net profits of 
unconsolidated subsidiaries 


Outside shareholders’ interest 
Net profit for the year 


25,945 

(5.081) 


20,864 

1587 


22,451 


35 


* On the basis of the Consumer Price Index for November, 1984 

** Arithmetically converted from Israeli Sheqels at the representative rates of exchange prevailing 
on December 31* 1984: IS 638.71 = US Sl.00, solely for the convenience of the reader. 

Condensed Statements as at December 31, 1984 of 
Four Main Overseas Banking Subsidiaries 


Bank Lea mi Tract Company of New York 

Bank Lemni le-Israel (France) 5 -A. 

25 Breaches 


6 Branches in France 

(In US $ Thousands) 


(In FFr Thousands) 

Total assets 

2.666329 

Total assets 2,946399 

Net profit 

11,406 

NeLprofu 4,403 

Bank Leumi (UK) pic 


Bank Leumi Le-Israel (Switzerland) 

6 Branches 


2 Branches in Switzerland and a 

(In £ Thousands) 


Branch in the Cayman Islands 

Toral assets 

361351 

(In SFr Thousands) 

Net profit 

820 

iota) asseis 673348 

Net profit 7309 
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Credit Fopulaire D’Algerie Banque Nationale D’AIgerie 

US$ 600 Million Loan 


Arab Banking Corporation (ABC) 
tlnternatic 


Lead Managed by 


Bankers Trust international Limited 
Citicorp Capital Markets Group 
Gulf International Bank B.S.C. 

The Mitsubishi Bank, Limited 
Sanwa International Limited 
ALUBAF Baulking Group 
CmBtanstalt-Bankverein 
The Industrial Bank of Japan, Limited 
The Mitsubishi Trust and Banking Corporation 
TheTokai Bank, Limited 


The Bank of Tokyo, Ltd. 

Banque Nationale dePari* 

First Chicago limited 

The Long-Term Credit Bank of Japan, Limited 
National TOhtminster Bank Group 
Sodct£ Gfnerak 

Caisse Nationale de Credit Agricole 
Credit Lyonnais 


Irving Trust Company 
Royal Bank Limited 


Orion Koval sank Limited 
The Khsuda Trust and Banking Company Limited 


Credit du Nord 
Mellon Bank 


Co-Lead Managed by 


The Bank of Nova Scotia Group 
The Saicama Bank, Ltd. 


Genossenschafaliche Zentralbank A-G-, Vienna 
National Bank of Canada 
Managed by — — — — 

C-I.C Grout 


L.1.U tiroup 

The Tbyo Trust and Banking Company, Limited 
■ —— ■ Co-Managed by ■ 

Banque Arabr et Internationale d'lnwesussemenr (B-A-Ll.) Banque Indosuez 


Burgan Bank S.A.K. - Kuwait 
The Fuji Bank, Limited - Paris Branch 
The Mitsui Bank, Limited 
Morgan Grenfell & Co. Limited 
Rabobank Nederland 
Zentnlsparkasse und Komraerzulbank, Wien 


Credit Commercial de France 
The Hokkaido Takushoku Bank, Limited 
The Mitsui Trust and Banking Company Limited 
National Bank of Abu Dhabi 

Sori&eGenftaledc Banque S-AJ'GeneialeBanhinanchippiiN.V. 


Arab Banking Corporation ( ABC) 

Bankers Trust Company 
Citibank, NJV. 

Gulf IntemationaJ Bank B .5.C. 

The Mitsubishi Bank, Limited 
The Sanwa Bank, Limited 
Caisse Nationale de Credit Agricole 
Credit Lyonnais 
Irvine Trust Company 
The Royal Bank of Canada Group 
The Yasuda Trust and Banking Company Limited 
Genossenschaftliche Zentralbank A.G., Vienna 
National Bank of Canada 
The Saicama Bank, Ltd. 

Union de Banques Arabcs et Fran^aises - UB.A.E 
Banque Arabe et Imemaiionale dTnvestissement (B.A.I.I.) 
Burgan Bank S.A.K. - Kuwait 
Credit Commercial de France 
The Hokkaido Takushoku Bank, Limited 
The Mitsui Trust and Banking Co- Ltd. 

National Bank of Abu Dhabi 
Zencralsparkasse und Kommerzulbank, Wien 
The Bank of Yokohama, Ltd. 

The Daiwa Bank, Limited 
ALUBAF Arab International Bank E.C. 

Banque Louis -Dreyfus 


Provided by 


The Bank of Tokyo, Ltd. 

Banque Nationale de Paris 
The First National Bank of Chicago 
The Long-Tom Credit Bank of Japan, Limited 
International 'Westminster Bank PLC 
Soothe Generals 
Creditanstalt-Bankverein 
The Industrial Bank of Juan, Limited 
The Mitsubishi Trust and Banking Corporation 
TheTokai Bank, Limited 
Credit du Nord 
Mellon Bank 

The Bank of Nova Scotia Channel Islands Limited 


The Toyo Trust and Banking Company, Limited 
Gdoit Industrie! et Commercial de Paris 


Banque Indosuez 
Cooperatieve Cemrale Raiffeisen - Boerenleenbsnk BA 
The FuirBank, Limited - Paris Branch 
Trie Mitsui Bank, Limited 
Morgan Grenfell 8c Co. Limited 
Societe Generate de Banque S A./Generale Bankmaatschappij N.V. 
Associated Japanese Bank (International) Limited 
1 Berliner BankA-G. London Brandi 
The Taiyo Kobe Bank, Limited 
BancaCommerciale Indiana- London Branch 


Banque Vrmes et Coramerdale de Paris 
The i 


! Chase Manhattan Bank. N.A. 

UBAE Arab German Bank Societe Anonyme 
UBAF Bank Limited 

Banco Fonsecas e Bumay, Brussels Branch 
Credit Industrie! de 1’Ouest 
OKOBANK Osuuspankkien Keskuspankki Oy 
Union de Banques a Paris 


Banque de i’Union Europcenne 
aisse Generate des Banques Populair 


Caisse I 

SocitaS Cemrale de Banque 
UBAF Arab American Bank 
Banca Nxzionalc del La«oro - Paris Branch 
Banque du Benelux S-A. 
Kuwaiti-French Bank 
Societe Lyonnaise de Banque 


Agent 

ARAB BANKING CORPORATION (ABC) 


All of these securities having been sold, this announcement appears as a matter of record only. 


US$40,000,000 


The Higbee Company 


15%% Subordinated Debentures due December 15, 1999 

(Interest payable June 15 and December 15} 


A subsidiary of. but not guaranteed by 


Industrial Equity Limited 


Drexel Burnham Lambert 


INCORPORATED 


December, 1984 
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INI seeks 
funds 
via share 
placings 


By David White In Madrid 
INL the sprawling and loss- 
ridden Spanish state holding 
sronp, has hatched a 
scheme for selling Industrial 
narticipatfcras by placing 
packets of shares in sow* of 
Us more profitable companies 
an the stock market 

This plan to aimed at pro- 
viding an alternative source 
of funds in order to reduce 
group debt while maintain- 
ing majority state control in 
the companies concerned. 

INI managed to trim its 
losses last year to Pta 183.ihn 
($lbn) from Pta 2Q4bn. 
would have shown profits of 
Pta 49-fihn, but for financial 
charges. „ , 

It is thought that the first 
share sales are likely to focus 
on electrical utilities, such as 

Endesa. _ 

This is the first move of Its 

kind by the Spanish state 
concern and coincides with a 
series of negotiations for the 
sale of four important indus- 
trial subsidiaries. 

The Spanish Government 
this week approved the sale 
of EVTs majority stake in 
Secoinsa. the computer com- 
pany. in with which Fnjitsu 
of Japan is associated, to 
Companla Telefonica Nacnmal 
de Espana, the mixed state- 
private telephone monopoly. 

Other deals doe to he 
settled in the next few 
mouths involve the planned 
sale of Seat, the car producer, 
to Volkswagen; the sale of 
Enasa, the truck manu- 
facturer, on which talks have 
been held with General 
Motors and Toyota; and the 
sale of SRF Espanola, the 
ball-bearing company, to SKF 
of Sweden. 


Siemens lifts 
turnover 39% 


By Our Financial Staff 

SIEMENS, THE West German 
electrical group, increased 
world group turnover try 39 
per cent to DM 22jfbn 
($&9bn) in the first five 
months of the year to 
September 1985, said Herr 
Kaltaeinz Kaske, chairman, at 
the annual meeting. This 
growth rate was mainly due 
to receipts by the KWU sub- 
sidiary which builds power 
stations. Excluding these, 
sales rose 9 per cent In the 
five months. 

Incoming orders were 21 
per cent higher at DM 24.4bn, 
including KWU contributions. 
The- remaining group showed 
Incoming order growth of W 
per cent during the period. 

Herr Kaske- gave no 
estimates for profits in the 
current year, but said the 
earnings to sales ratio of 2.4 
per cent achieved In the first 
quarter signalled a continuing 
trend of improved profits. 


Porsche may build aero-engine 


BY OUR FRANKFURT STAFF 

PORSCHE, the West Ge™® 
sports car maker, believes that 
production of engmes for lLghr 

aircraft may develop into a 
profitable business alor^side 
motor vehicles and commercial 
research. ■ 

In the last few years the 
company has developed an air- 
craft engine based on the 3^ 
litre engine used in Its 
moderns car. 
have been made. Herr Peter 
Schutz, chief executive, told 
shareholders yesterday that U-S. 
and European aircraft manu- 
facturers had expressed mtei^t. 

He stressed that the project 


was still In the development 
phase and that proposals for 
commercial operation would not 
be considered by the manage- 
ment board until later this year. 

Herr Schutz said business was 
continuing to grow strongly, 
with sales up 7.4 per cent jo 
DM 1.3Tbit ($420nO in the first 
half of this year. This -comes on 
top of a 17 per cent rise In sales 
to DM 2.49bn in the year ended 
July, 1984. 

About 800 people turned, up 
at Porsche’s first pubHc share-; 
holders' meeting. The company 
was launched on the West 
German stock exchange Jasr 


year with an Issue ef non- voting 
preference shares, . 

Herr. Heinz Braoitzki, the fin- 
mice chief, said that finances 
were strong and the company 
saw no need at present, for a 
capital increase. With major 
investment- projects underway, 
it intended to strengthen its re- 
serves from profits but would 
also consider how any additional 
earnings could be distributed. 

Although the US is Porsche's 
biggest single., market* Herr 
'Schutz 'said the .company couM 
earn a respectable profit even If 
the -dollar fell below DM 2.50. 



Esselte plans $13.5m rights issue 


BY DAVID BROWN IN STOCKHOLM 


ESSELTE, the Swedish office 
supply, graphics and packagmg 
group, reports a 26 per cent 

rise in 1984 results after finan- 
cial costs to SKr 638m 

(S68.6m). . . . 

The group has requesrea 
government permission to raise 
its dividend by SKr 1 to SKr 12 
and also plans rights issue to 
raise Sl3£m. ; 

The rights offer will entitle 
Swedish shareholders to buy 


for Bisfi one depository 
receipt in the U.St division, 
Esselte Business Systems, for 
eight Esselte shares held. EBS. 
which was floated recently on 
to tiie New York stock market, 
is currently traded at about 
$18 per shares 

The rights issue corresponds 
to 5 per cent of EBS equity. 


- Esselte -said , adjusted sales 
rose 15 per cen t to SKr 8.71 bn. 
costs rose at a slower pace, 
and the operating result after 
depreciation was up 20 per cent 
to .SKT 848m. Net financial 
charges rose .5 per cent to 
SKr 210m. ; ... . 


and will bring, Esselte’s holding 
in the subsidiary “ 


per cent 


Esselte expects a slower rate 

of growth this year. It predicts. 

down to 79 a 15“ per cent rise in turnover 
to about SKr lObn. 


North American Quarterly Results 
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Credit-Suisse 

acquisition 


By Our Hmndad Staff 

CREDIT SUISSE, the big Swiss 
bank, is to acquire Effect enbank- 
Warbutg of West Germany. Sub- 
ject to approval by the -cartel 
authorities, the deal Is expected 
to be completed by the end of 
May. 

••Talks between J Credit Suisse 
and the German batik, which is 
half owned by S. G. Warburg, 
the UK merchant bank, were 
announced earlier this month. 
Effect enbank-Warburg has assets 
of around DM 1.6bn ($491m) 
and employs some 300 people. 


Leading French groups 
report mixed results 


BY PAUL BETTS IN PARIS 


TWO OF France's leading blue- 
chip companies — Lafarge- 

Coppee. the cement manufac- 
turer, and L'Air Liquide, the 
Industrial gases group— yester- 
day reported higher profits for 
2984. But another blue chip, the 
Fernod-Rioard drinks group, 
said that after four years of 
strong growth it was expecting 
to report lower earnings for last 
year. 

Lafarge-Coppee saw its parent 
company earnings more than 
double iast year to FFr 236.5m 
(224.6m) from FFr 109m the 
year before because of favour- 
able accounting changes. Group 
earnings are expected to total 
FFr 470m tn 1984 compared 
with FFr 255m the year before. 
The company is also increasing 
Its dividend by 15 per cent. 

L'Air Llqulde has reported a 
28 per cent increase in group 
earnings last year to FFr 5S5m 
compared with FFr 479m in 
1983. The company is maintain- 
ing an unchanged dividend of 
FFr 13 a share, but on a larger 
capital following a scrip issue 
of one for eight. 

Pernod-Ricard, the leading 
French drinks group, said it 


expects to report a 7 per cent 
decline in group operating 
income last year because of 
lower growth in the non- 
alcoholic drinks business. 

Pernod-Ricard said consoli- 
dated operating earnings would 
total about FFr 820m in 1984 
according to preliminary esti- 
mates compared with profits of 
FFr SSOra the year before. The 
company's soft drink business, 
suffered because of the poor 
weather condtions last sum- 
mer. 

Pernod-Ricard also said the 
lower earnings reflected the 
company's substantial marketing 
and advertising expenses 
# Certain teed Corp, the Penn- 
sylvania - based construction 
materials group,' Is seeking to 
diversify its activities In the 
U.S. and is prospecting for a 
suitable company to absorb, 
according to Mr Michel Besson, 
chief executive. 

Certain teed, which is 57 per 
cent owned by the French state- 
owned industrial group Saint- 
Gobain, is prepared to invest up 
to $200m in acquiring a new 
unit to reinforce its earnings 
growth. 


bank leumi (uk)pic 


?• Interest Rates . 

Bsujk LeumV.(j]K) pic announces that 
with effect from close of business on 
21st March, 1985 its base rate for 
lending is reduped from 14.0 per cent 
to 13^ per cent per annum. 

The seven day notice deposit rate will 
be 10.5 per cent 

bank leumi 'Diripn 



mm 
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CREDIT D'EQUIPEMENT 

DES PET7TES ETMOYENNES ENTREPRISES 

£100,000,000 

Guaranteed Floating Rate Notes 
Due 1996 


For the three months 

2In March; 1985 ®2Ist June, 1985 
die Nous wiQ carry an interest rate of 13*% per annum and 

Coupoti Amount or £1 ,748.63 per £50.000 Note and 

£1 74.86 per £5,000 Note, payable 2 1 st June, 1985. 

Bankers Trust Comp any , kondkm 

- Fiscal Agent 



New Issue 
January 1985 



This announcement appears 
as a matter of record only 


CITY OF STOCKHOLM 


Flux 250,000,000 

Private Placement 

1014 per cent. Luxembourg Franc Bonds due 1990 

Underwritten and placed by 

Banque Internationale a Luxembourg S A. Svenska Handelsbanken S:A. 

Copenhagen Handelsbank International S.A. Den norske Creditbank (Luxembourg) SA 

PKbanken International (Lnxembouxg) SA. 


Kansaliis International Bank S-A. 


v --\ 




A 



*j 


r 





[■ ' ; I : r v ‘ 







!L_ 



*■.-. • :' op... 



' 3 -'i 


ry. '.. 


Per 


s 


': PZMis* 




** i 


- - 


.’. to* I 


*;!; a 


ni ‘nitfi® 



, ffflV.Vc® 
;;«?t A 1 *-' 





;V 


*.1 . ’ 

r* '' 

. : - V* i 


F i n a n c i a l Times Friday March 22 1985 

INTL. COMPANIES & FINANCE 

Australian resource stocks 
cheered by currency slide 


BY MICHAEL TH0MP50N-N0EL IN SYDNEY 


AUSTRALIA is not yet reliving 
the good old bad old days ot 
m in in g booms of the past, when 
almost any old square mile of 
the Outback could be talked up 
into a wonder stock. 

But things are ticking nicely, 
all the same, with the stock 
markets reaching record highs 
this week, thanks partly to gold, 
though also to broadly-based 
support for Australian resource 
stocks generally — particularly In 
oil and gas. 

On Wednesday, the Aus- 
tralian All Ordinaries Index 
breached the 800 barrier for the 
first time, closing 8.8 points 
higher at 802L8. against a I9ffi 
low of 715.S on January 7. 

Strong resistance to profit- 
taking was in evidence yester- 
day, and the index dipped only 
half a point to 80&3. Gold 
stocks fell back a bit with the 
Gold Index losing 11.5 of the 
previous day’s frantic 53.8 gain, 
to close at 686.4. But the Oil 
and Gas Index continued 14.1 
higher to 571.0, at which level 
It has risen by almost 20 per 
cent in 10 days. 

Wednesday’s reaction to the 
Improved bullion price cast a 
flattering light on most of the 
important gold producers, such 
as Gold Mines of Kalgoorlie. 
Central Norseman Gold. Kldson. 
and Poseidon. 

Although resource shares 
generally are not trading at any- 
where near peak levels, there 
has been plenty of cheer this 
week for blue-chip miners like 
CRA and Western Mining Cor- 
poration, as well as "for Broken 
Bill Proprietary, Australia’s 
largest company whose third- 
quarter profits are due today. 

With the Australian dollar at 
70 U.S. cents (down from nearly 
83 cents at the start of the 
year) and gold at U.S4340 an 
ounce, the Australian price for 
gold stands at a healthy A$486. 


It is this year's fall in the 
Australian dollar that is spread- 
ing such a warm glow through 
the resources sector generally 
— above all, in oil and gas. 

Apart from the steep trajec- 
tory of its TJJS. counterpart, the 
Australian dollar has been 
affected— in varying degrees— 


AUSTRALIA’S spate of good 
Industrial profits continued 
yesterday, writes Michael 
Tbompson-Noel in Sydney. 

Australian National Indus- 
tries (ANI), a diversified 
group with Interests in loco- 
motive building, electrical 
contracting, and distri- 

bution, saw a 17 per cent rise 
In net profit for the seven 
months to January 1. to 
A*2Um (UJB-SHLRm). 

A one-for-five scrip Issue 
Is proposed. Interest charges 
were only slightly higher, at 
AS9Am, against At 8.1m pre- 
viously. 

Sfonfer, whose 
Interests are construction and 
building products, saw a 40 
per cent increase In half-year 
net profit, to A$14^m. 

Earn i ngs per shame, on In- 
creased capital, rose from 9.7 
cents to 12.3 cents. The 
Group’s U.S. operations stand 
to gain handsomely from the 
recent stiff depredation of the 
Australian dollar. 


by the shaky political perform- 
ance since Christmas of Mr Bob 
Hawke's Government, and by 
some concern over the economy. 

This has been exacerbated by 
a spate of industrial disputes, at 
least one of which, involving 
civil servants, was portrayed as 
a direct challenge to Ur Hawke's 
pay and prices pact with the 
unions. The accord, though, is 
still intact, and delivering the 


goods, after more than two years 
of Labor rule. 

However, the depreciation of 
the Australian dollar spells 
excellent news for most of the 
country's resource companies, 
whose goods are denominated 
in U.S. dollars. The same does 
not hold good for those with 
large U.S. dollar borrowings. 

Indeed, stockbrokers Mears 
and Philips, whose energy 
research team is Australia's 
most prominent, says that if the 
Australian dollar lodges at 
around its current level groups 
like BHP. Queensland Coal 
Trust, and Mr Robert Holmes 5 
Court's Bell Resources, wilt 
experience 1985-86 earnings 
gains approaching 50 per cent. 

In contrast, because of tbeir 
borrowings, the greatest adverse 
effect may well be foit by CSR 
and Santos, both of which could 
face unrealised foreign 
exchange losses in excess of cur- 
rent annual earnings. 

Another major group of com- 
panies that could benefit sub- 
stantially is the Cooper Basin 
oil producers. 

Until this week, local stock 
markets valuations of resource 
issues were stiU largely on price 
earnings ratios based on profit 
estimates prior to the decline in 
the Australian dollar. For 
example, at A$5.40, BHP was 
selling at 6.5 times estimated 
1985-86 earnings of 82 cents a 
share. 

Yet if the Australian dollar 
remains at 70 U.S. cents, BHP 
could well earn A81.18 a share, 
putting its recent market price 
at a mere 4.5 times prospective 
earnings. 

How the rest of the year pans 
out remains to be seen. But at 
present Australian share 
markets are enjoying the sort of 
resources boom that may not be 
in the classic mould but Is none 
the less welcome. 


Mutual and Federal has 
first-half underwriting loss 


BY JIM JONES IN JOHANNESBURG 


MUTUAL AN FEDERAL, one 
of South Africa’s leading short- 
term insurers, slumped into a 
pre-tax loss in the last six 
months of 1984 and is consider- 
ing shedding business rather 
than continuing to cover un- 
profitable areas. 

Though net underwriting In- 
come increased to R120.7m 
($63.5m) from- R962m- in the 
corresponding period of *1983. 
the company incurred an under- 
writing defirit of Rl6.4m against 
a corresponding surplus of 
R1 05,000. 

As a result a first-half pre-tax 
toss of R6m was incurred 
against a corresponding profit 
of R9.8m. In the year to last 
June, net premium Income 
totalled R2032m, an underwrit- 
ing surplus of R22m was earned 
and the pre-tax profit was 
R22.5m. 

The directors blame the un- 
derwriting loss on a substantial 
rise in the cost of effecting re- 
insurance cover, as well as per- 
sistently Inadequate commercial 
and industrial premiums, a 
greater frequency and size of 
claims, with abnormally large 
fire and storm claims. 

Mutual and Federal is not 
alone in' this respect and its 
views on the persistence of in- 
adequate premium rates are 


echoed by other short-term in- 
surers. 

A reversal of tar provisions 
resulted in positive first-half 
earnings of 6 JS cents a share 
against 158.7 cents in the pre- 
vious period. The interim divi- 
dend is unchanged at 31 cents. 
Earnings totalled 373.9 cents in 
• tfae.Iast full year and a total, 
dividend of 105 cents was de- 
clared. 

Mutual 'and 'Federal- is a 79 
per cent-owned subsidiary of 
Old Mutual. South Africa’s lar- 
gest insurance group. 

• FRENCH BANK, The Sooth 
African subsidiary of Banque 
Indosnez, Increased its - dis- 
closed profit to R2.93m last year 
from R2.1m in 1988. The bank 
does not fully disclose its 
operating results and the profit 
figures are stated after provi- 
sions and tranfers to inner 
reserves. 

Mr Ted Pavitt, the deputy 
chairman, said the satisfactory 
performance was due in no 
small measure to concerted 
efforts to expand activities in 
the financing of international 
trade. 

Earnings increased to 2805 
cents a snare from 2023 cents. 
The directors took into account 
South Africa’s uncertain econo- 
mic prospects in deciding to 
increase the dividend only to 
10 cents a 'share from 9 cents. 


Bank Leumi 
bounces back 
into the black 

By David Lemon in Td Aviv 
BANK LEUMI, Israel's largest 
banking group, registered con- 
solidated net profits of 
US$35 2m in 1984. compered 
with a $71.9m loss the previous 


Leumi is the first of the coun- 
try's big banks to release tts 
figures for the year. They in- 
dicate'- that after the' heavy 
losses of 1983, Israeli commer- 
cial banks have managed a sub- 
stantial' recovery -and a- return 
to moderate profits. 

TWs is welcome news for a 
system currently under exam- 
ination by a public committee 
Inquiring into the role of the 
basks in the October 1983 ecash 
of bank shares on the Tel Aviv 
stock exchanges. 

Mr Ernest Japhet, the chair- 
man, expressed his pleasure at 
the turn around, but stressed 
that the bank was still far short 
of the results it would like. 
Consolidated assets totalled 
$20.6bn at the year-end, a 4 
per cent decline from the end 
of 1983. 

A major contributor was the 
restructuring programme which 
Included a 14 per cent staff cut, 
salary freezes and the closure 
of 28 branches and 12 service 
desks. 

Lemni’s overseas operations, 
through a network of 72 
brandies and offices, made a 
substantial contribution to the 
profits, according to Mr Japhet. 


This announcement appeals as a matter of iccoid only 



CANARABANK 

(LONDON BRANCH - LICENSED DEPOSIT TAKER) 

US$30,000,000 

NEGOTIABLE FLOATING RATE U A DOLLAR CERTIFICATE OF DEPOSIT ISSUE 

DUE MARCH, 1990 


Managed and Arranged bp 

Grindlay Brandts limited Grmdlays Asia limited 

Co-managed bp 

A(ilf£L International limited 
Banca Naaonak del Lavoro 
Berliner Bank AG 

BNP International Financial Service# (Hong Kong) Ltd 
Commerzbank (South East Asia) Ltd 
Security Pacific Bank Asia Limited 
Tokai Asia Limited 

Agent: 

Grindlay Brandts Limited 


March 19S5 



Around the world 
with Schroders 

During 1984 the Schroder Groups mvofvement in international capital markets 
accelerated dramatically; we were involved in a wide variety of transactions arranged by our 
strategically located subsidiaries and associates^- 


We lead-managed or co-managed over 160 bond 
issues totalling US$ 11.5 billion. 

In London. Schroder Wagg led the first Eurosteriing 
convertible issue by a UK borrower. 

In Zurich, we lead-managed or co-managed issues in 
both public and private markets for a total of SF 5 billion. 
In Singapore, through Singapore International 
Merchant Bankers Limited (SIMBL), we launched the 
first revolving underwriting facility 
denominated in Singapore dollars. 


In New York. J. Henry Schroder Bank & T rust Company 
consolidated its position as a leading arranger and 
distributor of sub-prime issues. 

In Hong Kong. Schroders Asia Limited is the 
acknowledged market leader in managing and trading 
FRCDsandRUFs. 

In Sydney, Schroder Darting arranged 1 5 swaps and 
placed over A$ 700 million in short-term notes with 
overseas investors. 
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Schroders-the international merchant bank 


London 

J. Henry Schroder Wagg & Co. Limited, 
120 Cheapslde, London EC2V 6DS. 

Tel; 01-382 6000 

New York 

J. Hemy Schroder Bank i Trust Company, 
One State Street, 

New Ytork, NY. 10015, U.SA 
Tel: 212-269 6500 


Zurich 

J. Henry Schroder Bank AG. 

Central 2. Postfach, 8021 Zurich. 

Tel: 01-475000 

Hong Kong 

Schroders Asia Limited, 

1 4th floor. Edinburgh Tower. The Landmark. 
Queen’s Road Central, Hong Kong. 

Tel: 5-211633 


Sydney 

Schroder, Darling & Company Limited, 
15 Bent Street, Sydney, NSW 2000. 
Tel: 02-237 0500 

Singapore 

Singapore International Merchant 
Bankers Limited. 

4701 OCBC Centre. Singapore 0104. 
Tel: 224 0411 


lb fee Shareholders of Novo Industri A/S 


NDVO 


The Company will hold the Ordinary General Meeting on Thursday, 
18th April, 1985 at 4.30 p.m. at the Company’s Headquarters, 

Novo Alle, Bagsvaerd, Denmark 


Agenda: 

1. Hie Board of Directors' report on the 
Company's activities in the past finan- 
cial year. 

2. Presentation of the financial state- 
ment, auditors' report and consolidat- 
ed group accounts. 

3. Resolution concerning adoption of 
profit and loss account and balance 
sheet and the discharge of Manage- 
ment and Directors from their obliga- 
tions. 

4. Resolution concerning application of 
profit as per the accounts adopted. 

5. Election of members to the Board of 
Directors. 

6. Election of auditors. 

7. A proposal from the Board of Direc- 
tors to the effect that the Board of 
Directors until next year's Ordinary 
General Meeting be authorized to 
acquire up to ten per cent of the Com- 
pany’s share capital at a price between 
90 and 110 per cent of fee official quoted 
pace at fee time of fee acquisition. 

8. Miscellaneous. 


Admission cards and voting papers 
are available for collection or by postal 
application at the Company’s office, 
Novo AU6, 2880 Bagsvaerd. Denmark, 
on all business days from 28th March 
and up to and including 12th April, 

1985, both days inclusive between 10 
a. m. and 3 p.m. 

Where B Shares are registered by 
the Company under the holder’s name, 
admission cards and voting papers will 
on application be issued directly to a 
shareholder (stating the serial num- 
bers and nominal value of his shares). 
In respect of other shares, admission 
cards and voting papers are issued 
against production of the share certifi- 
cates or any other documentation con- 
sidered in the opinion of fee Company ' 
to be satisfactory, e.g. a written state- 
ment from a bank approved by the 
Company to the effect that the share- 
holder has deposited share certifi- 
cates identified by serial numbers and 
nominal value, in fee bank, feat fee 

shares bear no endorsement to fee 
effect that they have been registered 
under the holder's name, and feat fee 
shares will remain deposited infee 
bank until fee day after fee General 
Meeting for which fee shareholder 
requests an admission card. Unless die 
shareholder specifies an address 


to which the admission card shall be 
sent fee admission card must be col- 
lected at fee Company's office not later 
than 17th April, 1985. 

The agenda, fee complete propos- 
als anH fee financial statement audi- 
tors’ report and fee consolidated group 
accounts will be available for inspec- 
tion by fee shareholders at fee Compa- 
ny’s office from Tuesday, 9th April, 

1985. The financial statement etc. are 
av ailable from fee Company or Morgan 
Grenfell & Co. Limited, Registrars 
Department 21 Austin Friars, London 
EC2N 2HB as from 3rd April, 1985. 
However, the financial statement will 
be sent to fee shareholders whose 
shares are registered under fee hol- 
der's name in fee Company's Register 
of Shareholders. 

The Dividend as approved at fee 
General Meeting may - after deduc- 
tion of withholding tax - be paid begin- 
ning Friday, 19th April, 1985 through 
Aktieselskabet Kjabenhavns Handels- 
bank, Copenhagen, against surrender 
of coupon No. 9. 


Bagsvaefd, March 1985. 
Signed by 

fee Board of Directors 


NOVO 
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UK COMPANY NEWS 


British Telecom on course for £1.48bn 


BY JASON CRISP 


British Telecom hinted yester- 
day that it is likely to make 
pre-tax profits of around £L4fibn 
in the full financial year ending 
this month which is significantly 
above the £1.35bn predicted in 
the prospectus last autumn. 

BT announced pre-tax profits 
of £386m for the third quarter 
ending December 31, up £131m 
on the same quarter for the 
previous year. Profits for the 
pine-month period were £l.Q7bn, 
a rise of £353nu Turnover for 
the quarter rose £2Um to 
£194bn. 

The shares at last night's dose 
were unchanged at 134p. 

The increase in profits com- 
pared with the previous year 
has improved in each quarter 
and Sir George Jefferson, the 
chairman, said yesterday- “Busi- 
ness has continued to be satis- 
factory during the fourth quarter 
and the profit for the quarter 
should continue the favourable 
trend of the first nine months' 
results.” 

The 51 per cent increase in 
the profits for the third quarter 
is partly due to a number of 
special factors which were out- 
lined in the prospectus. 

These are the ending of a 
special provision for deprecia- 
tion, reduced interest charges as 
a result of its capital reconstruc- 
tion and lower pension 
contributions. 


On a comparable basis, profit 
for the quarter was £53m 
higher (21 per cent) than the 
same period fa the previous year 
and the figure for the nine 
months was £l76m higher (25 
per cent). 
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BT*s profits fa the quarter 
would have been even better but 
for a sharp rise in operating 
costs which were 9.9 per cent 
above the corresponding period. 

Factors behind the rise 
include a 4.6 per cent rise fa 
staff costs; higher provisions for 
bad debts; adverse exchange 
rate movements, on payments to 
overseas telecommunications 
authorities which are largely 
offset by gains in receipts; 
privatisation expenses (less 
than £8m); and increased adver- 
tising in a more competitive 
environment. 
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Hr Doug Perryman, finance 
director, said the increase in 
operating costs was a freak for 
for the third quarter and he did 
not expect it to be repeated fa 
the last three months of the 
year. 


Sir George Jefferson, chairman . . • the profit for the final 
quarter should continue the upward trend 


Another disappointing note fa 
the third quarter was smaller 
than expected growth in inter- 
national telephone calls which is 
BTs most profitable major busi- 
ness. Growth slipped to 9 per 
cent in volume terms compared 
with 3JL6 per cent for the nine 
month period. BT said there 


were signs that International 
calls were improving fa the final 
quarter. 

The number of business ex- 
change line connections has 
risen 42 per cent in the last 12 
months and residential conn s> 
turns by 3.4 per cent. Capital 
expenditure for the nine-month 


period was £l-27bn and the com- 
pany confirmed it expected to 


spend the £l£bn in the full year 
which was predicted in the pros- 
pectus. 

Spending on System X,. the 
new generation of digital tele- 
phone exchanges, made by 
Plessey and GEC, was £l8m in 


the third quarter bringing the 
total for die nine months, to 
£45m. . 1 - . 

BT expects to spend another 
£20m on System X in the final 
quarter. The fourth trunk 
System X exchange to be in- 
stalled was inaugurated m 
Birmingham yesterday- Spending 
on System X is expected to me 
to Bbout £300ffl in the next 
financial year as a substantial 
number of local and trunk ex- 
changes are installed. 

Mr Ferryman said there would 
be an increase in capital ex- 1 
pendlture of about £100m in real i 
terms in the coming financial j 
year. 

Cash flow from operations in 
the nine months was £1.75m. Net i 
borrowings were '£2.83bnat 
December 31, a fall of £S80m 
since the beginning of the year. 
At that time the debt equity 
ratio was 48 per cent compared 
with 61 per cent at the begin- 
ning of the year on a pro-forma 
basis. 

Mr Ferryman said that most 
of the U.S. investors who bougbv 
shares la the company at the 
time of flotation bad now sold 
tbem. But Japanese investors 
were net buyers, he said. He 
? ic» said there were no signs 
that there bad been a mass 
exodus of small shareholders in 
the UK. 

See Lex 


Rentokil up 
20% and 
more to come 


Trinity Inti, held back by UK newspapers 


Rentokil Group notched op a 20 
per cent profits increase to 
£24,75m pre-tax fa 1984 and the 
directors expect farther healthy 
growth in the current year. 

Increases were achieved both 
at home and overseas which 
contributed £15.44m (£l3.72m) 
and £9.31xn (£6-$4m> respectively. 

The dividend total is being 
raised from 1.85p to 2.12Sp with 
tbe directors recommending a 
higher final distribution of L35p 
against 1.175p. 


DESPITE A sharp downturn by 
its UK newspaper activities 
Trinity International Holdings, 
formerly known as the Liverpool 
Daily Post & Echo, pushed 1984 
pre-tax profits up by £L34m to 
£6, 55 m. 


Pre-interest profits from the 
UK newspapers fell from £L52m 
to £L03m. However, the paper- 
making and packaging sector in 
the UK pushed its contribution to 
profits op by some 53 per emit 
and tbe North American publish- 
ing operations posted sterling 
profits well ahead of those of 
earlier years. 


• comment 

Rentokil has come a long way 
since its early rat-killer days. 
Now a diversified pest control 
company with interests fa timber 
preservation. damp - proofing, 
insulation and industrial hygiene, 
it has a growth record to match 
a high-quality earnings multiple 
of 23 at 170p on these results, 
which were exactly in line with 
expectations. With the excep- 
tion of South Africa and UK 
property care, the latter bit by 
the Imposition of VAT on house 
improvements and local autho- 
rity cutbacks, all geographic 
product areas made progress, 
with currency gains chipping in 
a useful £0.84m. UK activities, 
particularly on the pest control 
side, are now relatively mature, 
so the company has been beaver- 
ing away overseas in order to 
maintain the quality of earnings 
—with notable success in areas 
such as West Germany.- the 
Netherlands, Asia and Austra- 
lasia. Overseas, only the Carib- 
bean and U.S. interests turned 
m lack-lustre results. The 
optimistic tone of the company 
suggests that the current level 
of growth can comfortably 
maintain this, which suggests 
an outturn of up to £30m for 
a prospective p/e of 19 on a 


A final dividend of 8p lifts the 
net total by L4p to 122p. 


The directors say tbe overall 
result was a “ fine achievement M 
against a background which saw 
some easing of earlier restraints, 
such as the international price 
pressures on UK-produced paper, 
but no significant improvement 
fa local economies where group 
companies operate, and a sus- 
tained intensity of competition in 
aU markets. 


Looking ahead they say that 


despite the progress in late 1984 
toward realignment of tbe Wirral 
weeklies fa their markets and re- 
location of their production, here 
as fa the south Chicago area 
where a similar task is fa band, 
the continuing cost in the first 
half of 1385 will still be heavy. 

Major capital development at 
Stoke, in particular. Is Imposing 
costly restraints on production. 
The directors add that with only 

limited support from the local 
economic climates in tbe group's 
main geographic areas of opera- 
tion and continuing fierce com- 
petition everywhere, indications 
are that the outturn for the first 
half-year may well not reach the 
high level achieved last year. 

However, the continued and 
substantial investment pro- 
gramme and aggressive manage- 
ment action gives them cause to 
look to a second half-year of In- 
creased profits with more signifi- 
cant growth occurring fa the 
event of any local economic up- 
turn. 

As to the Chancellor’s exten- 
sion of. VAT to newspaper and 
magazine advertising, they say 
the effect is “ difficult to quantify 


but is not beneficial either to us 
or the small advertiser." 

During 1984 the dally and 
weekly newspapers on Mersey- 
side failed to match the profit 
performance of the rest of the 
group. Nonetheless singular 
success was achieved fa lifting 
the circulation of the evening 
newspaper, the Liverpool Echo, 
and advertising volumes carried 
in its pages were also increased 
over 1983 levels, as were those of 
the Daily Post. 


However, gains from those 
sources were heavily outweighed 
by start-up costs of a free weekly 
newspaper, the Liverpool Star, 
and the cost of realigning the 
Wirral newspapers with their 
markets in the second half of the 
year. The divisional profit reduc- 
tion was 33 per cent 


Group turnover for the year 
totalled £76.33m <£67J9m). 


• comment 

Paper and packaging fa the UK 
and publishing in North America 
were the main contributors to 
Trinity International's profit 
Packaging profits fa the UK were 


BY A SPECIAL CORRESPONDENT- 


similar tax charge. 


PLANS FOR a merger between 
the Isle of Man Steam Packet 
and the Manx -service of Sealink 
were approved fa principle by 
shareholders late yesterday. A 
poll showed an 82.42 per cent 
vote fa favour of the scheme. 

The poll overturned an earlier 
show of bands at a day long 
special shareholders* meeting 
which rejected the proposal by 
130 votes to 75. The result of the 
poll is decistve. 

The Steam Packet made a 
large loss fa 1984 and agreed to 


TheLofnbard 
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Deposit Rate is 


The Lombard 
Cheque Savings 
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131% 121% 101% 
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£2SO0 and over I £26010 £ 2,600 




proposals from Sealink, now 
part of Mr James B. Sherwood’s 
Sea Containers Group, to merge 
the two companies' services be- 
tween the island and the main- 
land. 

Under the plan Steam Packet 
would shut down its Liverpool 
to Douglas service and combine 
its sailings with Seal ink's from 
Beysham to the island. Sealink 
would take a 40 per cent slake 
fa the Steam Packet's equity. 

Mr Sydney Shimmin, chairman 
of the Steam Packet warned 
shareholders that a rejection of 
the merger was a dangerous 
decision. It was the only way 
forward for the company and 
was an economic necessity if it 
was to become profitable, he said. 

Hr Harold Kelly, chairman of 
tbe rebel shareholders' commit- 
tee. said the directors had given 
the impression they had gone 
behind the shareholders’ backs 
to put the company fa tbe hands 
of an American — Mr Sherroo 
Sherwood. He said his committee 
had a plan to ensure that control 
remained fa Manx hands. 

Other shareholders called for 
a delay fa deciding on the com- 


pany’s future because of the 
signs that the compan y w as 
recovering from the “disastrous” 
year in 1984. 

Another said that shareholders 
would bade a rights issue if this 
was needed to overcome tem- 
porary difficulties. 

On Tuesday, Tynwald, the 
Manx parliament, voted to put 
the island government's 13 per 
cent bolding fa Steam Packet 
behind tbe Sealink merger plan. 
The directors of the Steam 
Packet have a holding of 17 per 
cent fa their co m pa n y. 

An alternative proposal merger 
proposal from Island Carriers, a 
privately-owned Manx haulier, 
was turned down by the Steam 
Packet board. Island Carriers 
bad failed to gain the support of 
two other Manx hauliers, 
Ronagency and Express Parcels 
for its plan. 

Yesterday's meeting gave 
approval in prindpie to the 
merger scheme though a second 
shareholders’ meeting, for which 
21 days notice bad to be given, 
will be held on March 29, to 
approve a change In the Steam 
Packet’s articles of association. 1 


Alcan Al uminium Limited (Montreal) 
S ummar y of Annu al Report 1984. 
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ALCAN 


Shipments of Aluminium in all famxs (M.T.) 


continuation of the 1983 o 


1,790,000 1,902,000 


^^refa^7fa^?^ingofe Total Sales and OperatmgRevenues (US$) 

prices, and growing inventories which. ____ 


5,467m 5,208m 


year end at above normal 


Capital Expenditures (US$) 



Net Income (USD 


The company’s financial position was 
improved further in 1984 through higher 
. earnings, the issuance of preference fihares 
by a subsidiary company, and a restrained 
capital expenditure program of $427 
million excluding the acquisition of certain 
aluminium assets of Atlantic Richfield 
Company completed in January. 

Alcan's smelters and fabricating plants in 
Europe reported encouragingresults with 
substantial improvements in performance 
and net incoma by operations in the 
United Kingdom and Germany. 


Net Income per Common Share (US$) 


Dividends per Common Share (US$) 


Long-Term Debt (US$) 


1,350m 1,499m 


Common Shareholders Equity (US$) 


2,916m 2,799m 


Number of Common Shares (Thousands) 


99,118 96,929 


Number of Employees 


70,000 71,000 


M.T. — Metric Tonnes 
m— millions 


up by 50 per cent, and a high- 
flying subsidiary was the packag- 
ing plant at Sandy, Bedfordshire 
which turned fa a substantial 
profit after four years of loss- 
making. One black spot on 
Trinity's otherwise good per- 
formance in North America was 
the decline in profits of its South 
Chicago newspaper business. At 
home, the Liverpool Echo lifted 
circulation by 3 per cent and 
increased advertising volumes, as 
did the Daily Post However, 
these gains were offset by start- 
up costs of the Liverpool Star 
and the cost of realigning Wirral 
newspapers fa tbe second half. 
Tbe first half of 1985 is proving 
difficult for Trinity, although 
capital spending, fa particular at 
the Stoke packaging plant and on 
new equipment fa Canada, should 
flow through to and improve the 
second Half. The company is still 
unsure as to how the Govern- 
ment’s Budget extension of VAT 
to newspaper advertising will 
affect it Tbe shares rose lip to 
277p yesterday. 

Available profits came through 
at £4 53m. compared with 
£702,000. Earnings per 50p share 
surged from 22.6p to 349p. 


I o M Steam/Sealink deal passed 


Ward White 
drops bid for 
Foster Bros. 


Ward White, the Northampton- 
shire-based shoe retailer, 
yesterday bowed out of the take- 
over battle for Foster Brothers 
Clothing, the menswear chain, 
fa the face of a much higher 
agreed offer from Sears Hold- 
ings, one of Britain's biggest I 
retailers. 

Ward White's bid was worth 
some £97m against Sears' £115m, 
but it allowed its offer to lapse 
after studying details of Foster 
Brothers’ financial performance 
which were revealed when Sears 
made its bid. 

This showed that Foster 
Brothers' pre-tax profits for the 
year to the end of February 
would be around £L7nh against 
£8.3m fa 1983-84, and that the 
company’s 49.8 per cent owned 
U.S. subsidiary had Incurred 
heavy losses. 

Ward White said yesterday I 
that it had anticipated much of 
the information now revealed 
and considered that its offer 
placed a full valuation on Foster. 
It had therefore decided not to 
increase its offer. 


Chrysalis 
and MAM 
discuss 


a merger 

By Martin Dickson 


MERGER talks are underway 
between two of ti* e ^ 

ness— -the Chrysalis Group# 

Britain’s most ^cce^- 

fni independent record com- 
plies, at* Management 
Agency and Hast (MAM), 
SESTgrew to promfaenoe 

from the management ^ 

singers Tom Jones, Engejhert 
Humperdinck and Gilbert 
O’Sullivan. 

Privately-owned Chrysalis 

is much the larger of the two 
and any deal that emerged 
would almost certainly 
amount to a reverse takeover, 
with Chrysalis gaining a mar- 
ket listing mid MAM an in- 
jection of financial muscle. 


Major involvement 

Chrysalis — artists include 
top pop groups UUravox, 
Span dan BaHet and .Jethro 
TaD — said it was envisaged 
t ftat its team 

would have the * major in- 
volvement " in the running of 
a combined group. 

News of the talks emerged 
yesterday morning when 
MAM requested a suspension 
of dealings in its shares fol- 
lowing an 8p rise in the price 
to 160p on Wednesday amid 
bid speculation. At vesterdav’s 
suspension price of 162p, the 
company’s market capitalisa- 
tion is £13Jm. 

Chrysalis was founded fa 
the late 1960s by Mr Chris 
Wright and Mr Terry EQts# 
who met as students while 
booking pop groups for uni- 
versity concerts. Since then it 
has grown into a company 
with a £60m a, year turnover 
and interests fa recording 
studios, record production, 
publishing and the general 
leisure field. Mr Ellis has re- 
cently left die company, leav- 
ing Mr Wright as sole ehalr- 
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Interim 

Report 


Further increases in turnover and profit. 

Current half-year started well. 

Full year profit should be up to Board’s expectations. 
Interim Dividend increased to 1.32p (1.25p). 


Half-year results 
(Unaudited) 


28 i«d» 28 tnxks 
unJol rikifti 

ltlh January 

J 985 NS4 

two ccco 


Year 
enJjd 
3Wi .June 
JW4 
i’000 


Turnover 

Profit before taxation 
Taxation 

Extraordinary item 
Profit for the period 

Earnings per share 
(pre-tax) 

Earnings per share _ 
(post-tax) 

Dividends per share (net) 


18,520 17,675 


4,825 4.565 

1,800 4,826 


3,025 


33,122 

9,008 

3,004 

247 

5,757 


10.07p 9.50p 18.80p 


6.3 lp 5.70p 
l-32p 1.25p 


12.52p 

3.25p 


Sirdar PLC 

Flanshaw Lane, Alveitharpe, Wakefield WFZ 9ND. 
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Britoil’s earnings 
and payout well up 


f 


on City forecasts 


BY DOMINIC LAWSON 


mam, which made pre-tax 
profits of in the year to 
last July on turnover of ’ 
CT O g m , has diversified outs- 
side the pop business and now 
gets some 75 per cent of its 
<orainp from operating joke 
boxes mid . amusement 
machines. 

-It Is still involved fa the 
promotion of singers such as 
Tom Jones and Srfley Bassey, 
but It no longer manages pop 
singers. . 

Hit management of Gilbert 
O’SuWvaH led to a prolonged ‘ 
legal dispute- with the singer 
over. copyright. The Court of 
Appeal ruled last year fa Mr 
O’Sullivan’s favour but the 
precise sum to be paid to him 
has yet to be settled. MAM 
estimates that it will be sub- 
stantially less than £3m. 

MAM, founded and still . 
headed by Mr Gordon Mills, _ 
has also diversified into the 
hotel, marina' and video busi- 
nesses to counter declining - 
earnings from pop manage- 
ment. 

Some 10 per cent of the 
company’s equity is held by 
Queens Moat Houses,, the pro- 
vincial hotel chain. It said 
last night that it would not be 
interested fa bidding for 
HAM, though it might look 
at the company’s hotels if 
these were to be divested. 

Other major shareholders fa 
fa MAM include Mr Mills and 
Tom Jones, each with around 
10 per cent of the equity. 


Brito!!, the UK’s largest in- 
dependent oil -company, yester- 
day announced record pre-tax 
profits of £688 Jm, up 17 per 
cent on 1983. ■ ' . ‘ _ 

However, after a tax biU of 
£5l8.7m, Britoil’s realised net 
profits were H69.4m- But this 
was still 18 per cent more than 
-1983’s £143An. 

Both earnings, and a 15 per 
cent increase in the dividend 
to lLSp net per share, were bet- 
ter than the City bad dared to 
hope, and the shares jumped 8p 
to 22§p before closing at 222p. 

BritoiTs turnover was boosted 
by 24 per cent to £l-55bn, largely 
due to sterling’s -fall, against , the 
dollar, tbe currency in which 
erode oil . is traded. The year's, 
average sterling .North Sea crude 
oil price rose by about 12 per 
cent 

Britoil, however, had engaged 
in an operation- td’ hedge against 
a fall fa the dollar last year, 
which turned out to be counter- 
productive. 

Mr Bob Speirs. finance director 
said that If the exchange rate 
bad remained static, post tkx 
profits' would have - been £40m 
higher. - .- 

Britoil produced ofl at a rate 
of 188,000 barrels a day in 1984 
beating the previous year s 
record of 154,000. Mr Malcolm 
Ford, joint managing director, 
said the company's production 
was about 7 per cent higher than 
expected, chiefly because the 
North Sea Hutton field came on 
stream several months earlier 
th«n thought likely. Also the 
decline in production from the 
Nfaian oil field was less steep 
than predicted^ . - - 

Mr Ford said that next year 
Britoil as a* whole was likely to 
produce at about the sqme rate 
as fa 1984. He added that Britoil 
had maintained its position as 
the most active driller in UK 
waters, being - involved, in , 48 
wells last year. Five oil and six 
gas discoveries- are under con-, 
attention .for development. 

BritoiTs capital expenditure fa 
1984 was £5 12.8m. of which 
£353m related to the UK Con- 
tinental Shelf. Mr Spein said 
that in 1985 Britoil would double 
its expenditure on exploration 
overseas. But he would not 
predict capital expenditure as a 
whole, because that would pre- 
judge tbe company's success fa 

making acquisitions. 

Britoil last year was active fa 
building up its U.S. position, fa 
particular through an $83m deal : 
to buy 50 per cent of the 
exploration and ' production 
assets of Amax Petroleum. 

On Wednesday, . Britoil 
announced a 973.5m acquisition 
of mostly gas producing assets 
from Freeport-McMoran lac- B. 
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Mr David Walker, BrttoHV 
first' chief executive . . 


iS Hkely that * farther-*' UA 
acquisitions will -be made this 
year, perhaps capitalising on the 
fat-out after tbe series of meg a- 
mergers fa the UB. oft industry 
over the past year. 

.All of BritoiTs. expenditures 
were '. generated through • cash 1 
flow, as has been tbe -case since 
privatisation fa 1982. It has no 
net- borrowings and. Sir Philip , 
Shelbourne, the chairman^ -.said ' 
that Britoil saw no need far a 
rights issue fa the foreseeable 
future. 

Despite- Its financial strength_- 
and exploration successes, Brit- 
oil’s share price has been a. d ull 
T>erfbrmer over the past yean 

Sir Philip said the main 
reason' for this was the un- 
certainty surrounding the Gov- 
ernment’s intentions about its 
remaining 49 per cent share 
the ' Government would dispose - 
stake. He -did not know how or 
when- the Government- 'would . 
dispose of Its stake, but said that 
“ after Telecom anything is 
possible.” ........ 

Britoil transferred filllJBm to 
reserves after paying out £57 .6m 
in dividends. Earnings per share 
rose from 28.66p to 33;82p. 

Buried fa BritoiTs figures is a 
payment of £7m received, from 
British\. Shipbuilders, ; in com- 




pensatlon for a likely two-year 
delay fa tbe ‘ building by Scott 
Llthgow of a deep-water explora- 
tion rig. Last year Scott Litbgow 
was • acquired by Trafalgar 
House, but since then the project 
has slipped - a farther four 
month8.froin the revised comple- 
tion date of May .1986. 

See Lex- 


DIVIDENDS ANNOUNCED 

-"-’ v . •••!-- . -* 1 - Date s Corns --Total . Total 

. Current of spending for last 
payment payment dir. year -year 
Bo water Industries ...»« . SI July 5 425 85t 7.75 

Britoil &2 — 6.7 11.5. 10 

Bronx Eng ...,. — : OJS - May 8 0.79 05 L04 


PA-; 

f= 


Clifford V Dairies .. 


House of Lerese 


Plan Invest ......... 


Sirdar.: fat 1,32 

Tay Homes fat L4 

Telfos ..... 134 

F.-W. Thorpe .fat 1.4. 
Trinity Inti • •«|atC*P(Mui - 8 

Memeef 1.68 

Park Place lavs .....fat 235 
Thos Walker I.fat 0.17 


42 . 



SB 

6.4 

nil 

' — - 

05 


.14 

May 10 

— 

22 

2.5 

May 2 

2.5* 

— 

8 . 

June 10 

5 

8 

0.19 

— 

Nil 

0.19 

1.1 

- — 

_ 

1A5 

1.35 ■ 

— 

1.18 

2.13 


ir> 


• — L25 

— 137 

Hay 16 1.05 

— 13 

April 26 6.9 
May 24 135 

May 31 1.75 


April 80 034 — 


A BVB VTHIMk V.*l ApiU UU 

Dividends shown pence per share net except where otherwise stated. 

• * Equivalent after allowing for scrip Issue, t On _ capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock, f For 14 months to December 1984. 


Granville & Co. Limited 


U an* bar of The National Association of Security Dealers 
and Investment Managers 

27/28 Lovat Lane London HC3R 8EB Telephone 01-621 -1212 


Over-tfie-Counter Market 


HigQ Low Company Price Change 

144 123 Ass. Brit. Ind. Ord 142 — 

1S1 135 Am. Brit. Ind. CULS... 148 — 

77 51 Alraprung Croup ...... 56 — 

42 28 A rmtteg* 4 Shades ... 34 

144 108. Bsidon Hill 144 — ■ 

60 42 Bray Technologies 52 +2 

201 170 CCL Ordinary 170 — 


152 110 CCL 11 pc Conv. Praf. .110 — 


910 100 Carborundum Ord. ... 910 -*5 

37 84 Carborundum 7.6pc Pf. 87 — 

100 43 Clndioo Group ......... 43S — ■ 

73 SI Deborah Services .... 63 — ■ 

312 182 Prank Horae!) 312 — i 

286 170 Prank Hors all Pr.Ord.87 288 — 

32 25 Frederick Parker - ...... 27 — 

88 33 George Blefr S8 — 

50 25 Ind. Predalon Castings 25 *d — 

218 188 lala Group 189 — 

124 102 Jackson Group ......... 104 — 

285 213 James Burrough 254 — 1 

S3 83 James Burrough BpcPf. 85 

87 71 John Howard & Co. ... 88 -t-1 

171 100 Linguaphone Ord. ...... - 171 ~ 

100 93 Unguaphone lO.Epc Pf; 96 " — 

616 300 Mimhouse Holding NV 615 _ 

120 31. Robert Jenkins 45 

80 ->28 Scruttons "A" 32 . 

92 81 Torday & Carlisle . 78. — 

444 355 Travien Holdings ...... 356 

27 17 Unilock Holdinga' ...... ' 28 «~ 

98 81 Walter Alexander 9bd 

247 224 W. S. Yeates 224 — 

_ — . . — . . S •Suspended. . 

Pnces and details of . services now available en 


P/E 

Gross YWd Fully 
dlv.(p) % Actual taxed 
6.8 4 A 73 9.4 

10.0 8.8 — — 

6-4 n.* 6.2 7-4 

23 8.5 4.2 7j0 

3.4 2 jS 14.5 . 24i 

3.5 6.7 8.0 8.7 

12JD ..7.1 — — 

15.7 13.8 — — 

5.7 0.8 — — 

10.7 1Z3- — ■ — 


6.5 12.3 G.O 82 

— -.125 1M 

9.6 3.8 10.7 14J> 


— ' — - 33 7.8. 

2.7 103 63 7 A 

15.0 73 ' 73 13.6 

- 4,9- . 4.7 - 4.8 . 9.4 

13.7 5.4 B3 9.0 

123 15.2 — - — 

S3 5.8 83 .123 


15.0 15.6 — ’ — 

33. 0.6. 443 483 
5.0 .11.1 . . . __ 

6.7 17.8 163 33' 

— . — "“8.4 17.7 

f 3 1.2 203 193- 

1.3' 53 12.6 182 

7.5 73 93 . 113 

173 ; 7.7 S3 10.7 
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ROTHSCHILD ASSET MANAGEMENT (Cl) UM1TED 
Sc julipn’s Court, St. Pcmr Port, Guernsey - CHS 1 26741/26311- ■ 
OLD COURT ^CURRENCY RIND LIMITED f V 


Sterling 

Australian Dollar 
Canadian Dollar 
Dutch Guilder 
Danish Krone 
Deutschemark 
Belgian Franc (FIN) 
French Franc 
Hong Kong Dollar 
Italian Lira 
Singapore DoHar 
Swiss Franc 
US Dollar 
Japanese Yea.. 


Han Stg 


10.412 • 
15.582 
: 20.717 
50.9QS 
156009 
40J52 
829.89 
103.485 • 
102 j 14 
26.369 
30.654 
30.4304 . 

15.497 
3J73.91 . 

Bid ' 

9-76502 


IL62X 
. TJ JBX 

5.55% 
;. rlO.40% 

.-ygnz 

: . 9.44% 

' 6.75%. 
• IL86% 
..' 5.14% 
I. ■ 2M% 
7J4% 

-saoat; 

; Offer 
10.06703 








rv^r*. 

-S&S- 

A 4V- e - 







25 






% 
JV 

lasts' 


Financial Times Friday March 22 1985 

■ UK COMPANY NEWS 


Bowater still awaits full demerger benefits 



Bewftter Industries yesterday 
reported a taxable profit nf 
£35.Tm .foe 1684 compared with 
a restated £27.6m following the 
demerger of the North American 
pulp and paper operations of 
Bowater Incorporated. 

Dr Ingram Lesion, group 
chairman, says that in assessing 
the figures shareholders should 
take Into account the impact nf 
the recapitalisation on tbe 
interest charge and redundancy 
and associated reorganisation 
costs of £S.9m. 

L ast year's recapitalisation 
and demerger involved five main 
elements; & £4U>m rights issue; 
a £37m initial public offer of 
abates in Bowater Inc; net sale 
proceeds amounting to £34. lm 
from r^nij^dian interests* a 
special dividend of £&3m and 
prepayment of licence fees of 
£21.4m from Bowater IncS and 
distribution of the remaining 
shares rjn Bowater Inc to share- 
holders. 

Dr Ingram says that the full 
impact of these transactions will 
not be realised until 188 S since 
the cash received was only 
received during mid- April and 
June, last year. 

“While the precise effect can- 
not be quantified, the chairman 


says that "If this cash had been 
received at the beginning of the 
year, and bad earned interest nf, 
say 10 per cent the 1984 results 
would have increased by approxi- 
mately £7m at the pre-tax level 
and earnings by 8 Jp per share." 

The taxable result for 1984 
was obtained on- turnover of 
£l.Z7ba (£l.Q8bn) and was struck 
after interest payable of £12m 
(£20.2m). Earnings per £1 share 
were 24.6p. 

All but one of Bo water's divi- 
sions-— the UK tissue business 

being the exception— increased 

their contribution in 1984. This 

pattern wta evident at halfway 
when group profits rose from a 
restated £8L3m to £12 ,4m pre- 
tax. with tissue operations show- 
ing the only decline from £6m 
to £4m. 

Packaging and associated pro- 
doc Is contributed £15. lm. against 
£ 11 . 7m, to the full-year result 
and a similar Increase was 
achieved by merebanting and 
services with a rise from £ 11 . 5m 
to £15m. 

Paper and pulp made £4.Sm 
compared with £1.4m, and other 
activities, less central costs, 
added £ 0 - 2 m to the result against 
a £lm loss last time. 

Tissue and associated products 
(Bowater 50 per cent interest) 


15ft 



m *m -«s 



Even 

Dior. 

grou' 


returned nearly 50 per cent less 
at £&2m (£l2m). 

Shareholders are in line for a 
5p final dividend malting a total 
payout or 8.5p. Dividends in 1983 
amounted to 7.75p. 

• comment 

Nobody could complain at the 


Dr Ingram Lenton 

standards of disclosure at 
Bowater Industries. Having cat 
its teeth on the demerger of its 
U.S. pulp and paper interests 
last year, Bowater has an appe- 
tite for analysis which leaves the 
stock broking community little to 
do: which may or may not ex- 
plain a 3p drop in Lhe share 


price to 258p yesterday, 
adopting measures other 
Bowater’*. the L’K-bascd 
is in a state of rude financial 
health; the cash raised from the 
transactions in the demerger 
operation has left Bowater with 
equity gearing of 24 per cent, 
which is not bad considering a 
net cash outflow from the 
Bowater-Scott tissue business. 
Here profits of only £12.4m— 
50 per cent attributable to 
Bowater— were held back by a 

net £llm loss through the rising 
price of pulp and an appreciating 
dollar as well as restructuring 
costs. With the pulp price now 
back from its heights, and pro- 
vided new machinery enter* 
service without trouble, the divi- 
slon should start recovering in 
the second half of the current 
year. The group is now well- 
placed to make acquisitions of 
cash generative businesses on 
the freight and building products 
side. While packaging is not the 
most exciting business, the 
group is serious about moving 
into higher value-added products 
Good tax management should 
keep the tax charge under 
25 per cent this year, so that the 
group seems rather conserva- 
tively rated at 8 times 1985 
earnings. 


: s .sax 

’Hit. 


Losses at London offshoot 
eliminate Munton’s profits 
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BY LIONEL BARBER 

Muntou Brothers, the Ulster- 
based shirt and blouse maker 
which supplies Marks and 
Spencer and Tesco, yesterday 
revealed heavy, losses at its 
London design and marketing 
subsidiary, UU; 


lygould. 


trading profits in 'Northern 
Ireland, where the company 
employs 1,000 workers, and will 
require a financial rescut pack- 
age. No details are yet avail- 
able. 

Mon ton blamed yesterday's 
unaudited figures, which cover 
the eight months to last Decem- 
ber, on serious deficiencies in 
the quality and valuation of 
stocks at LUIygould. The losses 
have wiped out half of share- 
holders' funds, a large chunk of 
which are held by leading City 
institutions, and there is no 
interim dividend. 

Henry Ansbacher, Mun ton's 
advisers, has called in the 
accountants, Deloitte - Wanking 
and Sells, to overhaul tbe group’s 
management and financial con- 
trols. The shares fell 5p to 16p 
on the news yesterday, and 
closed at 19p. 

"We have been through a bad 
hiccough," said Mr Thompson 
Gallagher, managing director, 
"but we are now extremely 
confident about the future of . the 
business.'* 

Miinton - bought Lillygoald In 
1982 for £250400, a year after 
the group went public. Tbe idea 
was to reduce its dependence on 
Marks and ■ Spencer ■ which . 


KN0UK3 


business which relied on out- 
workers to handle the manufac- 
turing of blouses, were suppliers 
to Tesco and British Home 
Stores. 

Since 1982, Muaton has made 
a string of purchases of textile 
companies in Northern Ireland. 
These have been matched by two 
rights issues, one of fim and the 
other of ,£15m. Last April, 
M unton said it viewed trading 
prospects with confidence as a 
result of rising order volumes. 

Just three months before, 
Munton's major shareholder, 
Taddale Investments, also 
advised by Henry Ansbacher. 
disposed of Its 20.4 per cent 
stake. Munton’s new stock- 
brokers, W. Green well, placed 
tbe 3,372,973 shares with City 
institutions, with both the 
Bankers Investment Trust and 
the Royal Bank Save A Prosper 
Nominees now holding more 
than 5 per cent of the Ulster 
. company. 

Man ton’s losses are £347,000 
before interest of £175,000 and 
extraordinary items, of £L38m, 
entirely due to the problems at 
Llllygould. Mr Gallagher said 
the group intended to retain a 
London marketing operation, but 
all administrative and manufac- 
turing activities would be trans- 
ferred to Northern Ireland. 

He stressed that the 
ment changes, which inclu 
the appointment of Hr David 
Sehire, a non executive director 
of Henry Ansbacher, to the 
board, had the support to Iho 


.1 1 
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accounted for around 80 per cent 

company’s 

hankers, Barclays 

of sales. LUIygould, a family 

Bank. 
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F.W. THORPE P.L.C. 


(Manufacturers of "Tboriux” quality lighting equipment) 


UNAUDITED RESULTS FOR HALF YEAR TO 31 DECEMBER 1984 



Half year to 3 1st December 1 



1984 

1983 

■ ! 

- V 


£ 

£ 

I» 

1 a 

Turnover 

31,149,075 

2439,751 

- V 

Trading profit 

342^83 

3114)17 

*' ii 

lireeresc received 

107,080 

75706 

_ >Ji 

Profit before taxation 

449,703 

386725 

V 

Taxation 

202^93 

193362 

: ::3i 

Profit after taxation 

Interim dividend at the race of 

247,370 

193363 


M0p per share (1 J0p) 

«L991 

39,920 


Retained profit 

204J79 

153,443 


Earnings per share 

846** 

6.30p 

... i 

Payment dace 

A- 

15 May 1985 

16. May 1984 



- 
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GhtimcBi 

(Manufacturers and retailers of quality shoes) 

66 A record year with 
profits up by 68% — Bonus 
issue proposed 99 

nports Ian B Church, Chairman 

Pre-tax profits rose 68% to £4.72 million on 
turnover up 17% at £51.8 million. Earnings 
per share rose from 33.9p per share to 62.1p. 
A final dividend of 12p per share will make 
15p for the year — an Increase of 36%. 

A one for one Bonus Issue Is proposed. 

Another record year for the UK manufacturing 
companies and our overseas operations in 
the United States, Canada, Belgium and 
Fiance all achieved excellent results. 

A strong recovery In UK retail profits — ■ 

£1.2 million against EO^mlllion last year. 
Business in 1985 has started well with . 
exports continuing to be very strong. 


Csmparativa 

fBttltS 

IBM 

1983 


£m 

£m 

Safes 

51-85 

44.41 

Trading profit 

5.61 

3.48 

Profit before tax 

4.72 



82.1p 

33,9p 


15.0p 

Hn 


Report and accounts wS to posted fa 

snateholtlers on 17th April I98S. 
Church & Cb-PLC. 

Si James Northampton Nf&SJB. 



Listing for 
Sintrom via 
tender offer 

By Stefan Wagstyl 

Sintrom Group, a manufacturer 
and distributor of computer 
peripheral equipment, is being 
floated on the Stock Exchange 
with a market capitalisation of 
£1 5.75m. 

Barclays Merchant Bank Is 
seeking a listing for lhe com- 
pany through a tender offer for 
sale of 2.4m shares, or 26.8 pc • 
cent of the equity, xt a minimum 
price of 175p each. Brokers ic 
the issue are Cazeaove. 

The company is raising £2. 45m 
at the minimum tender price 
from the sale of I.7m new shares. 
Hie other 750,000 shares arc 
being sold by Sintrom 's founder 
and chairman, Mr Tom Dalzeli 
and his family, who will be left 
with about 73 per cent of the 
equity. 

Reading-based Sintrom, which 
started trading in 1968, derives 
half its sales from the distribu 
tion of a wide variety of com- 
puter peripheral equipment to 
manufacturers, dealers and 
others. 

The other half of sales are in 
the group’s manufacturing com- 
panies: Perex. which makes data 
capture and storage equipment, 
and LRT, which manufactures 
local area networks, enabling 
computers to communicate with 
each other. 

British Telecom is a major 
customer accounting for 39 per 
cent of group turnover and about 
80 per cent of manufacturing 
sales. 

The group has turned round 
from a £39.000 pretax loss in 
1980 on sales of £2.49m to a 
fl.C^ra profit last year on sales 
of £lL4Gm. The contribution 
from manufacturing has jumped 
from little more than £50,000 in 
the years before 1983 to £755.000 
last year. ^ . 

Gintrom says 1965 has started 
well. It Intends to use the 
money raised from the offer for 
sale to clear bank borrowings 
and to fund further expansion. 
It aims to spend about 10 per 
cent of manufacturing turnover 
on research and development 

At the Tnfn*r" tl ” > tender priCF, 
tiw shares are valued at 28.8 
times 1984 earnings on a 47 per 
cent tax charge. The indicated 
dividend yield is 1-5 per cent 

Application lists for the issue 
tore to dose, next Thursday and 
dealings are expected to start 
on April 3. 

• comment 

It takes a brave man to launch 
a computer-related company on 
to the market at this time and at 
this price. Admittedly, Sintrom 
Group arrives with a strong 
recent profit record; but the 
group will have Its work cut out 
living up to expectations. Its old- 
established distribution business 
has a rather patchy history, it is 
a Jack-of -all-trades supplier 
rather than s specialist. The 
manufacturing operations have 
shot ahead in the past two years, 
but it has all been done on the 
back of BT business, and on the 
expansion of System X produc- 
tion in particular. With BT 
reining in the further growth of 
System X output this year, it is 
not yet clear whether Sintrom 
can make headway fast enough 
with other customers. One new 
range — local area networks— 
takes the group Into a highly 
competitive field. Undoubtedly, 
with the support of the mighty 
Cazenove, the issue is unlikely 
to flop, but the after-market is a 
different matter. Investors 
should certainly regard the mini- 
mum tender price as a maximum. 


Newey Group 

Newey Group, West Midlands- 
based manufacturer of pins and 
other smallware, achieved in- 
creased pre-tax profits for 1984 
of £135m against fUttm, on 
turnover ahead by £3J34m at 
£17.91in. 

The directors of this wholly- 
owned subsidiary of William 
Prym-Werke of West Germany 
say that 1985 has started on tbe 
most encouraging note for many 
years. _ . 

Stated earnings per £1 share 
are shown as 49.2p <36p). Newey 
has clo se company status, 

Gty & Commercial 

Net asset value epr £1 capital 
share of City & Commercial In- 
vestment Trust improved from 
681.6p to 8SS.6p over the year to 
January 31, 1885, after deduct- 
ing the debenture stock and 
income shares at their nominal 
values. Net profits rose to 
£854,000 (£780,000) after lax of, 
£382,000 (£343,000). A final divi- 
dend of L72p makes a net total 
Of 3.615p (3.289p). 


Park Place midway record 


A RECORD level in first half 
profits— ahead from £162,000 to 
£1. 03m— has been achieved by 
Park Place Investments follow- 
ing a turn round froK losses of 
£142.000 to profits of £736,000 in 
the training division for the six 
months to the end of 1984. At 
lhe end of the Iasi full year the 
directors said that a loss in- 
curred by involvement with the 
Government's Youth Training 
Scheme bod incurred their only 
major setback in several years. 

Current trading is satisfactory 
and the direct ms view prospects 
for the year as a whole with con- 
fidence. 


Tbe interim dividend has beer- 
lifted from 1.75p to 2.25p. Earn- 
ings per lOp share are shown a* 
rising from 1.5p to 6p. In thr 
last full year a total of 4.75p was 
paid from profits ol £746,000 
(£l-55m). 

Turnover moved ahead from 
£6 ,2m to £7. 3m. 

First half profits in instalmen: 
credit fell from £319.000 to 
£228,000 and the directors say 
that expected volumes of busi- 
ness were not achieved in the 
six months. At the end of rhe 
first half £3m of a £12m syndi- 
cated loon facility remained 
unutilised. 


JAGUAR 


pic. 


lhe Directors of j 

fori 


year ended 31 December 1984. 


TURNOVER 
PROFTT BEFORE TAX 
TAXATION 

EXTRAORDINARY ITEMS 
PROFIT FOR THE FINANCIAL YEAR 
SHAREHOLDERS' FUNDS 

EARNINGS PER SHARE 
DIVIDEND PER SHARE 


1964 

£ trillion 

1983 

L million 

634.1 


9L5 

50.0 

(34.4) 

(OS) 

(14 5) 

. — 

426 

495 

1083 

65.7 


31.7p 

4.75p 


273p 

NA 



• Profit before tax at £915m was 83% up on 1983. 

• Worldwide sales increased by 15% to 32,956 cars compared with 
28,467 m 1983. 

• To meet i 
units. 

1984 when partial double : 

Browns Lane assembly plant 

• The prospects for 1985 are encouraging. Demand for Jaguar cars 
continues to exceed supply in all major markets. 

The Annual Report and Accounts will be published on 12 ApriL 
Copies are available from. The Secretary, Jaguar pic. Browns Lane, 
Allesley, Coventry CV5 9DR. 
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Further growth in 

an uncertain yean 


YEAR ENDED 31ST DECEMBER 

1984 

1983 

PRODUCTION 

Crude oil (million barrels) 

6l 

56 

Gas (bUlkm cubic feet) 

69 

63 

FINANCIAL & million 

£ million 

Thrnover 

1,548.7 

1,252.3 

Profit on ordinary activities before 
taxation 

688.1 

586.2 

Profit on ordinary activities after 
taxation 

169.4 

143.3 

Earnings per share 

33-82p 

28.66p 

Dividend per share 

11.50p 

10.00p 

Funds generated from operations 

1112.8 

941.7 

Taxes paid 

500.0 

371.3 

Capital expenditure 

512R 

339.6 


DIVIDEND 

The final dividend of 8- 20 petx* per stare brings to 11. 50 pence the 
dividend for the year compared with 10.0 pence in 1983- The final dividend 
■will be paid on 29 April to shaoeboldeES on the register at the dose of 
business on4 April 1985. 


THE YEARNS HIGHLIGHTS 

ah Prr -tax profits reached a new high figure of £<>88. 1 million, iqj 17% on 

tbe 1983 figure. 

* After- tax profits increased by 18% on 1 983 %wres to new high of 
£169.4 million. 

* Turnover (up 24% on 1983) significantly affected byofl price and 
sterlmg/dollar exchange rate morauents; the average sterling price per 
barrel nose by some 12% during the jeac 

* Production commenced from the Beatrice 'B' platform (May), Hutton 
field (August), Victor gis field and Deveron field (September). 

* Total oil production of 168,000 barrels per day exceeded theprevious 

high of 154,300 (1983). r 

* Development plans approwd for Beatrice 'C platform (now insultal) 
and Sean North and South gas fields (Britoil interest 25%). 

* Major fabrication commas for the Britoil operated djdc field awarded 
early in 1984 and progressing on schedule for first oil in 1987. Construction 
on Balmoral, North Brae and Statfjord ‘C projects also proceeded on schedule. 

* Birtod maintained its po^oa as ieW%expkxcr on the UKCS; inrolwd 
in a total of 48 wells (operator for 14). five oS/coodensate discoveries and 
six gas discoveries are under active conaderation for development. 

* Capital expenditure increased to £5 12B million, of which £353-5 
million related to the UKCS. Within this total, exploration accounted for 
£178.7 millioa, the UKCS share being £150.6 million. 

* Margham field (Dubai) brought on stream two months ahead of 
schedule in October 

* Further consolidation of hnrmational activities in the USA; agreement 
signed io acquire 50% of Amax Petroleum's exploration and production assets. 
9k Other International activities continued to expand - Kcences awarded 
in Indonesia (Merangin block), Norway (Hahenbank block) and Denmark 

( including one operated block). AppGcaixocis made for concessions in rhe 
Netherlands (offisbore) and Thailand (onshore) - confirmed successful in 
early 1985. 

ANNUAL REPORT 

The Annual Report will be despatched to shareholders at tbe beg in ni n g 
of April and will include the Notice of the Annual General Meeting, which is 
to be held a 2.30pm on Friday 26 April 1985 in flic Douglas Strife, the Albany 
Hotel, Douglas Street, Glasgow: 


^^Poc a copy of the report please complete and return tim coupon to^ ""l 
tbe Company Secretary Britoil pic, 150 St Vincent Sueet, 

Glasgow G2 51/. 


Name 


Address 


Britoil 

Energy at work for Britain 
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UK COMPANY NEWS 


Paul Ham looks at Williams’ £24m bid for J & H B Jackson 

Linking up for the U.S. connection 


Williams Holdings* contested 
£24m bid for fellow engineering 
concern, J. & H. B. Jackson, sets 
the scene for a battle between 
a fast moving company led by 

an accountant-turned-entre- 

preneur and a steady if un- 
exciting one headed by a nuts 
and bolts engineer with 30 years 
in his business. 

On one side is Mr Nigel Rudd, 
chairman of Williams Hold i ngs, 
who with his managing director, 
Mr Brian McGowan, has turned 
Williams in three years from an 
ailing diecaster making losses of 
about £im mtD a diversified 
specialist engineer and motor 
V ehicl e distributor which made a 
profit of £1.92m last year from 
sales of £47 m. 

On the other is Mr Philip 
White, the 55-year-old engineer 

who is chairman of J. & Et. B. 
Jackson, a company with a long 
history in engineering and forg- 
ing, a strong balance sheet and a 
record of steady though unspec- 
tacular growth. Taxable profits 
increased from £L65m in 1975 to 
£3.5Sm in 1983. . 

If accepted the bid would, in 
effect, triple Williams' size, 
increasing net assets from about 
£L0m to about £30m- 

Williams is highly acquisitive. 
Mr Rudd and Mr McGowan have 
shot across the smaller end of 
the engineering sector, taking a 
string of companies in their 
wake. "They have left many 
engineer/managers blinking in 
disbelief," commented one City 
analyst. But the bid for Jackson 
is their most audacious move yet 

There is a striking similarity 
between Williams’ and Jackson’s 
activities. Williams' major busi- 
ness is forging specialised com- 
ponents for the aircraft industry; 
including parachute harness 
fittings and unloading platforms. 
It also makes chains, boilers and 
plastic products and distributes 
Mercedes Benz, Jaguar, and BMW 
motor vehicles. 

Jackson's major activities 
include engineering, plastics, 
following it £4.9m acquisition of 
Gallos in 1983, forging for the 
aircraft industry, distributing 
Ford motor vehicles and scrap 
metal merchant! ng. 

Williams says it wants Jackson 


on the grounds of compatibility. 
Both companies, not surprisingly, 
have common eustmers in British 
Aerospace, British Steel, and 
British Leyland. 

Williams is offering Jackson 
shareholders five of its own 
ordinary shares and eight cumu- 
lative preference shares, of 
5 per cent redeemable in 2005, 
for every 20 ordinary shares in 
Jackson. 

The new and convertible 
shares, once converted, would 
represent 50 per cent of 
Williams' enlarged share capital. 

Jackson has bluntly rejected 

Williams’ offer, describing it as 


put volumes were pulled back, 
inventories uncluttered, old 
foundry businesses and property 
sold 1 off, and staff members 
reduced. 

Mir Rudd and Mr McGowan 
then set their sights on expan- 
sion. Loss-making Ley’s Foun- 
dries & Engineers, makers of 
Ewart chain and Beeston boilers, 
was the first- to faH into the 
Wilyiiams fold. In November 
1982, following an agreed offer 
worth £3.1m in cash and pre- 
ference loan stock. At the time 
Ley’s was losing £2Jxn. 

A massive reduction of out- 
put; a 12 per cent increase In 


‘Jackson has the distribution 
strength we need in the U.S. 
and with the decline in sterling 
the U.S. is a market we have 
really got to have a go at’ 


“ unsolicited and unwelcome " 
and “failing to recognise our 
wi* ^nancial strength and 
future." 


Williams sees as a jewel In 
Jackson’s crown the latter’s Uj}.- 
based Gallos Plastics group. 
Williams intends to sell plastic 
chain in the U.S. under It Ewart 
brand name made from plastic 
components supplied by its 
Rotalac plastics subsidiary. 

"Jackson has the distribution 
strength we need in the U.S. and 
with the decline in sterling, the 
U.S. is a market we have really 
got to have a go at,” said Mr 
McGowan. 

Mr Rudd first demonstrated his 
appetite for acquisition when he 
bought 51 per cent of W. 
Williams & Sons, as w illiam* 
Hoi dings was then called, in 
February 1982, through C. Price 
& Son, the engineering company 
he then headed. Williams was 
making losses of £996,054 from 
sales of £6.97. “ It was six months 
away from receivership" accord- 
ing to Mr McGowan. 

A dramatic six-month recon- 
struction process followed: out- 


price and 600 redundancies later, 
Williams turned Ley's into a ’ow 
volume/high marg in chain and 
boiler maker: Its specialist 
engineering products division. 


Next came the profit-making 
Garford-Lilley aeronautics, BMW 
dealership and plastics group 
which Williams bought for an 
agreed £5. 44m to cash and equity. 
In December 1983. That year 
Garford-Lilley made £300,000 
profit, enough for Williams to 
leave the company basically as 
it was apart from upgrading each 
division. 


Total cost of Williams’ 
acquisitions is £1 1.04m (financed 
mainly through cash and equity) 
which is less than half of the 
value of its bid for Jackson. 

W illiams 11 growth record has 
little to do with the “recovery” 
of the engineering sector to 1984 
when total. output increased 5 
per cent (ie, back to 1979’s 
level). City analysts attribute it 
directly to Mr Rudd and Mr 
McGowan’s nerve, energy and 
weiPtargeted investment- “ They 
are both definitely managers 


first and engineers, a late 
second," said one. 

Another said Williams’ real 
strength was its ability “to dis- 
tinguish between the profitable 
and unprofitable activities of a 
new company." 

In co nt rast to Williams' 
meteoric growth, Jackson has 
evolved slowly over the 24 years 
since it floated in 1961, on assets 
of £120,000 and profits of 
£50,000. 

The company grew steadily 
through the 70s and into the 80s 
but in the year to September 30 
1984 taxable profits fell £910,000 
to £2. 67m and eamlngs per share 
fell to 7.4p. The main victim was 
Jackson's forging division, which 
turned in its worst result in a 
decade, making up only 17 per 
cent of total profit compared with 
66 per cent in 198L 

Jackson's other major divisions 
all increased profits. Engineer- 
ing benefited from rationalisa- 
tion over the last two years, and 
Gallos made £724,000 in the first 
year under Jackson. But its 
Coventry-based Ford dealership 
had a particularly difficult year 
with no improvement to sight 

Commenting on the bid, Mr 
White said: “It’s their first shot 
— one mustn't make hasty judg- 
ments. At the moment it's a j 
purely paper offer from a com- 
pany with one year’s profit After 
all. Jackson’s assets sere twice 
Williams'." 

Hie managing director, Mr 
John Ki raring, added: “ Williams 
have not yet known any degree 
of profitability. They're putting 
strong value on their current 
management who have only been 
to place for two years." 

At £24m Jackson poses a much 
bigger and Jess digestible target 
for Williams. Directors Rudd and 
McGowan, however, remain con- 
fident Quick to delegate 
responsibility, Mr Rudd said his 
company “wouldn't go for Jack- 
son unless we knew we bad four 
or five people who could move in 
that business.” Mr McGowan 
sees it as a “half-way house 
between what we did with Ley's 
and what we did with Garford- 
Lilley." But whether they will 
get the opportunity is another 
matter. 


Clifford’s 
Dairies 
edges ahead 
to £3.25m 


Rockware shows recovery 
as glass moves into profit 




Better-than-expected second 

half results enabled Cliffords 
Dairies to post full year taxable 
profits of £3.25®, Justabovelag 
year's £3 .21m. Second half profits 
were up 19 per cent higher 
than the directors anticipated at 
mid-year. 

The final dividend Is lifted 
from 3.8p to 4J2p, for a total of 
6-4p <5-8p). 

In the year to end-1984, 
operating profits improved by 
4 6 per cent from £3 .55m to 
£3.71m on turnover of £72.4®m 
(f 68.68m). 

The directors say liquid milk 
volumes remained stable but 
that margins improved in the 
second half. They add that 
growth continued in sales of ! 
cream and other dairy products. | 
Fruit juice volumes were up sub- 
stantially with margins improv- ■ 
tog in the last quarter. 

Taxable profits included asso- 
ciates share totalling £177,000 
(£285,000), but came after 
interest payable of £637,000 ; 
(£623,000). 

A net total of £2L2m was 
Invested in new buildings, plant 
and vehicles. Total borrowing 
Increased by £0£m to £7m. 

Net profits emerged of £1.62m 
(£2.71m) after tax of £L64m 
(£502,000). 


A TURNROUND of £14m in the 
glass division to profits of £5.00m 
has pushed Rockware Group, 
also Involved in plastics sad 
engineering, hack into the black 
for 1984. Shareholders, however, 
still have to wait to benefit from 
the recovery, the last distribu- 
tion being in 1982. . - 


Turnover has been trimmed from 
£13L47m to £L24.17m while pro- 
fits at the pre-tax level were 
£2.74x0, compared with losses of 
£12.83m. - 


Earnings are stated at 13.29p 
(2_28p) actual tax charge and 
13J29p (13.07p) full tax charge. 


Jamesons Chocolates 


Second-half profits of £2514)00 
left Jamesons Chocolates with 
pre-tax profits of £132,000, down 
from £553,000, for 19S4. First-half 
losses were due to increased raw 
material costs, especially cocoa. 

Thefinal dividend is held at 3p, 
which maintains the total at 5p. 
Earnings per lOp share are shown 
as 8.4p (I2p>. 

Turnover of this confectionery 
maker rose from £S.78m to 

*ARlm 


Sir Peter Barker, chairman, 
says that overal, while profits 
are not yet what they should be, 
nor where they will be, the 
revival of the group is on its 

**y- 

He states that the aim of 1985 
Is to see that profitability is 
restored to t he point at which 
an ordinary dividend can he 
paid. He says the group starts 
the current year with trends in 
pricing, productivity and sales 
healthier than at this time last 
year, “that I- believe- our turn- 
round is significant. It points 
towards improving profits and it 
indicates the hew momentum In 
policy and management" 

Sir Peter adds that there is ho 
reason to thing that the current 
year will he any easier than 
1884,” but we are determined to 
make it more profitable.” 

A divisional split , of turnover 
and operating profits— £&92m 
against • £7 -89m losses — shows: 
glass £107.41m (£10L31m) and 
SS/SOm (£834m loss); plastics 
£L5J24m (£2&91m) and £80,000 
loss (£537,000 profit); engineer- 
ing f L52m (£3-25m) and £341,000 
(£84400 loss). Last year’s 
figures included turnover and 
profits of £12.43m and £276,000. 
and £L93m and £184400 loss, of 
Alida Packaging (plastics) and 
Rockware Ktogspeed (engineer- 
ing) respectively which were 
disposed of during 1983. 



share of losses, down from 
£557,000 to £6.000. •’ 

After tar £365,000 <^000> 
and minority . credits £181,000 
(£137,000 debits), eamlngs _per 


(XiaifWw : ■ 

25n share were given- as 7.7p, 
against losses of 6ft46jrif F itif? 
diluted e arning s amounted to 1 
4.06p. • ; 

There was -an . ' extraoraSnacy 
credit of - £710,000 . {£543ut 
debit) and after preference paju 
SS of £834,000 (£32,000) - tbe 
retained balance came through 
at £2.43m, compared with losses 
Of £18A5m. V 

1 Mr Richard N. D- Langddn, 
who retired recently w senior 
partner from -Spicer & Pegler, 
has been appointed .‘a . non- 
executive director. 




comment 



OWATER 


All-round 
growth gives 
Church £4.7m 


“1984 nesuhs~a good skirt for the newgroupT 


A-l. Lenton, Chairman 



Bowater Industries 

Bowater 



Corporation 1 


1984 

1983 

1983 



Mated 

fcprtHMd 

Trading profit 

£m 

£m 

£m 

— Packaging and 




associated products 

15.1 

11.7 


— Merchartting and services 

15.0 

11.5 


— Tissue and associated 




products (50%) 

6.2 

12.0 


— Paper and pulp 

4.8 

1.4 


— Other activities less 




central costs 

0J2 

(1.0) 



41.3 

35.6 


Discontinued operations 

0.2 

0.2 


Partner's share in tissue and 




associated products (50%) 

6J2. 

12.0 



47 J 

47.8 

104.0 

Interest (net) 

(12.0) 

(20.2) 

(35.7) 

Profit before taxation 

35.7 

27.6 

68.3 

Taxation 

5.4 


12.6 

Profit after taxation 

30.3 


55.7 

Minority interests 

7.8 


15.7 

Extraordinary items 

(2.2) 


(95.2) 

Profit attributable to shareholders 

20.3 


(55.2) 

.Dividends: preference 

0.3 


0.3 

ordinary 

7.7 


12.4 

Earnings per ordinary share 

24.6p 


24.7p 


• Bowater's interest in 
trading profits - up 16% 
at £41.3 million 

• Profits before taxation - 
up 29% at £35.7 million 

a Earnings per ordinary 
share - 24.6p 


Notes: 


1. Consolidated profits for 1984 and for 1983 as restated do not indude any results of 
Bowater Incorporated, which was a subsidiary until the demerger on 24th July 1984. 

On that date, the shares in Bowater Incorporated held by Bowater Industries were 
distributed to ordinary shareholders. 

2. The charge for taxation in 1983 was significantly affected by United Kingdom corporation 
tax on dividends receivable from Bowater Incorporated and by uncovered advance 
corporation tax on dividends paid on the 160.7 million ordinary shares of the company 
then in issue. Meaningful figures for 1983, below the level of pretax profits, cannot 
therefore be presented for the new group. 


The year 1984 saw one of the 
greatest changes ever made to this 
company when, in July, we effected 
the demerger of the bulk newsprint 
and market pulp operations in North 
America, which had long dominated 
the former Bowater Organisation 
and had been the activity with which 
our name was most associated. 

For several years we have been 
reshaping and imparting a new 
dynamic to the other United 
Kingdom based, albeit international, 
activities which now form the 
Bowater Industries group: this was 
a vital concomitant of the demerger. 

Bowater Industries pic is the 
management holding company of an 
international group of manufacturing 
and service industries operating in 
Great Britain, Europe, the United 
States, Australia and the Far East. 

In 1984, sales to third parties were 
over £1.25 billion. 

The results for the yean particularly 
at the level of profits attributable to 
shareholders, area good start for the 
new group. We are confident that 
we can build further profits on this 
base, as we continue our drive for 
efficiency and innovation. 

■ (Extracted from the Annual Report) 


BOWATER INDUSTRIES pic 


7he 1 984 Report and Accounts will be 
dispatched in early April. If you would 
like a copy please write to: The Secretary 
Bowater Industries pk, Bowater House, 
Knightsbridge, London, SW1X7NN. 

A separate brochure, giving a profile of 
the Bowater Industries group, can also be 
obtained on request from The Secretary 



Sir Peter explafna that after 
the “mayhem in the - early 


eighties," . the glass container 
industry . has .-steadied signifi- 
cantly. He stars that better 
results have flowed from three 
interdependent. factors •• above 
all: First the cutbacks in exces- 
sive.' capacity which, since late 
1983, have set'4 healthier balance 
between supply -and demand. 
Second, far more realistic 
pricing has been achieved. The 
third factor was- crucial. the 
chairman says; the group's new. 
management- team “ has proved 
itself incLstva and . capable of 
managing change profitably." 

Sir Peter points out ■ that 
inventories have - been reduced, 
and productivity “ has never 
been higher in our factories.” 

Improved profitability was 
achieved in nine of the group’s 
10 operating sites with only the; 
Colbourne plastics side still 
struggling with, its reorganisa- 
tion, the chairman says. 

■- Pre-tax .figure for the 12 
uuwithfi included an exceptional 
credit of £689,000 (£L68m debit), 
but was after interest, - £3. 18m 
(£4_38m), and an associate's 


No doubt a few jaded investors 
have heard it before, but this 
time it really does appear. toAt 
Rockware is oh the - path, " to 
recovery. . The tnrnround at- the 
ore-tax level last year was quite 
'spectacular but it is probably 
premature to . interpret . these 
figures as the forerunner of, say, 
£6m profit tide year. ; To 
achieve the' result new manage- 
ment has tackled the dual prob- 
lems of overcapacity and- cut- 
throat pricing. Capacity has 
been cut by .20 per cent and a 
6 per cent price rise in Septen> 
ber "83 was followed up, by a 
further 6 per cent last April. 
The company is talking of a 
similar rise now but the sceptics 
question Rocfcware’s ability to 
make It stick, given the way 
imp orts have .under mined ; the 
industry’s pricing structure.'' But 
the brake on the. profits recovery 
this year will not. be pricing or 
overcapacity,, the problem is. the 
continuing burden, of high 
Interest charges. Debt has come 
down to £20m,- a creditable 
achievement, bat that still takes 
a lot of .funding on 13 per cent 
base rates. At 55p ' a folly 
diluted p/e- of around & r _assunt- 
tog a £3}m profit and nil' fax; is, 
not surprisingly, . still- taking a 
fririy cautious view. - 
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Distribution row behind 
CPU slump to break-eyen 




ATX DIVISIONS contributed to 
a substantial increase in profits 
at Church & Co, Northampton- 
based footwear manufacturer and 
retailer, for 1984. ‘ At the pre- 
tax level profits surged from 
£2Bm to £4.72m on turnover 
ahead tor £7. 44m at £51£5m. 

A final 12p (8p) dividend is 
being paid, bringing the total for 
the year to 25p against Sip. 
Stated eariringsbw 25p share 
emerged higher at 62.Xp (83 j9p). 

Also proposed is a one-for-oae 
scrip issue. ' • 

Mr Ian Church, the chairman, 
says that looking ahead the 
group’s factory oafiers are 
“excellent ” and the factories 
should again be busy throughout 
the year. 

Provided the exchange rate 
with the UJS. dollar remains in 
the present range, be ten* share- 
holders that the tourist business 
to the group’s London shops 
should be better than to 1984. Be 
also expects direct exports to 
increase, and the group's U.S. 
and Canadian companies to have 
another good year. 

The U.S. companies earned 
profits of SL42m (£L19m) on 
sales of $8£9m. Trading to 
Canada has also been consider- 
ably better to the first - two 
mouths of 1985, and the retail 
companies to Belgium and 
France are continuing to prosper. 

The chairman adds tint to thO- 
UK the group's factories will 
benefit from expected good retell 
sales, and tfaat ite UK retail com- 
pany, A. Jones and. Sons, will. 
“ hopefully " continue the profit 
trend seen to 1984 when it 
achieved pre-tax profits of 
£L24m» against £236,000.. 

The manufacturing compan i es 
also' had a successful year, ' and 
again exports were at record 
levels, totalling over £8m. 

For 1984 there were interest 
payments of £895,000 (£676,000). 
Tax cook £L47m (£1.03m), and 
minorities £5,000 (£6,000). 


CPU Computers has resolved the 
dispute with Shugart over distri- 
bution agreements to the UK and 
Germany, which, following a 
warning at the annual, general 
mmtHng In December, .was 
mainly .behind- the company's 
first half slump to a break-even 
level. 

Turnover for -the '-six months 
to December 31, 1984 was lower 
at £7.74m, against £10.63m, . pint 
profits before tax slumped , from - 
£806,000 to £100.000. Interest*, 
charges rose by £149,000 £*t,< 
£170,000. 

The interim dividend, has-been 
passed in light of the results' but 
the directors are confideiftflhat 
with the Shugart agreement; 
cost cutting; and trading -growth 
the group will trade profitably 
to the second half, *• • 

The first half loss per share 
was 0-5p (earnio«3, ; 2.4p), after 
tax of £65,000.. (£374000) — 
minorities : came- to . £21,000 
(£50,000). 

CPU, a USM stock engaged to. 
computer system - manufacturing, 
also says that CPCT Peripherals 
-and Synelec Datensysteme have 
been appointed non -exclusive dis- 
tributors of all' currently avail- 
able Shugart products to the 
UK, West Germany and Austria 
for 1985;' 


• comment 

GPU's Interim figures, are pretty 


meaningless as the profits line 
has been struck' after an ns-' 
quantified, - but - - -substantial. 

“ benefit ” following the agree- . 
ment with Shugart. The impor- 
tant point however, is that CPU 
has got through an extremely 
difficult period . without 
disastrous losses, and the man- 
agement is talking Confidently of 
Recovery from here on. Bat even 
•M^Uiis year is written-off by 
; investors, the Shugart dispute 
has- set the group back a pace 
ifiMenns . of development. CPU 
bad Intended to make two 
acquisitions last year— in the UK 
and. Germany — and ^embark upon 

a £jm advertising campaign for 
its Octopus business computer. 
That would hate needed a rights 
issue but the collapse to the 
share price put paid to all that. 
Now CPU will have to wait a 
good 12 months ' before it can 
think of acquisitions and. rights 
issues again. Still, the shares at - 
41p are worth supporting given . 
the recovery potential. And, for' 
added spice, there is always the 
thought that CPU could be taken 
over. Two men hold voting con- . 
trol and they make no secret at - 
the Act that size is important 
to this business. If they cant 
make the acquisitions, - they, 
would not be totally averse to - 
joining a bigger group — assum- 
ing an offer came from their 

if?DQ thfl vlnht MimMnv -u-t.-.-.., 
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BOARD MEETINGS 


t y &r 




TODAV 

h ilariw: D ridporX-G undry. 

_ Rruia: — Baa won Clark. John Edward 
C rowdier. Eucalyptus Pulp Mills. Groat 
Northern Tslograph, Hapwonh Ceramic, 
Lyon and Lyon, Newman Industries, 
Turner _ and . NemJ(, . . Wolennholiaa . 
Rink. 

FUTURE DATES 
Interims;-— 

CharterheX — Mar 27 

Logics - Apr j 

New Co uit Trust Apr 2 


Peart* (C. K.-) 

Steaua Romans . VWjfiaS', 

Finale; — 

Consonants (Computet, tk Fin. 

Fossco Minsep - . . .T. "TWSy*V- 
Gibbs and Dandy 

Gnunpton. Holding*. ....u.. -Mar 20 ^ 

Jersey* Electricity 

Johnson and Jorgensen Pkg. Apr IS- ’ 

Legal and General ........ Msr28 

Monument Oil end Gas .Mar 27 

Scottish Heritable Trust Mar 29 . 

Sparrow (G. W.> — Apr * 

Stewart Wrlghteoh ....... ‘Apr- 2 
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UK COMPANY NEWS 




f *tk | Strong demand boosts Jaguar to £91.5m 

^lll ITl I* 8 I V *■ REFLECTING continuing strong s irons in a growing luxury car year when partial doubt-shift 

■ **'**“■ M. IJJUJ-J. Y /»w/\w*4U demand for Its cars in all major sector. In -the UK, he adds, there working was Introduced at the 

* • . ” »l IWI IB markets and the strength of the was a modest increase in sales Borwns Lane assetnblv plant 

_ 1 « • ■ . O dollar, pre-tax profits of Jaguar despite a decrease In the tout "The development of the cam- 

AVHQnnlTlrr / VHAVIfat -A. c: J, have leapt from £50m to £91Jm car market. Mr Egan says this party's business in foreign 

vA 1"^*1 P 1 1 | UlalKCl 3.1 vMr nar for 1884. continues the steady growth markets is essential to our 

* Prospects for 1885 are trend of recent years. crowth and Drosneritv” th*. 
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WITH ITS market continuing to 
expand rapidly over the 12 
months to December. 31, X8S4 
Memec (Memory and Electronic 
Components) saw its pre-tax 
profits rise for the period from 
£2.Slm to a record £i51m_ 

Furthermore, incoming orders 
in the first three months of the 
current year have been “particu- 
larly encouraging” and with the 
benefit of investment made in 
sales activities In 1384 and early 
1885 the directors expect to see 
further satisfactory growth in 
the year* 

Turnover for 1884 surged by 
81 per cent to J34.43m (£i8ra). 
The group now has 12 subsi- 
diaries distributing a comprehen- 
sive range of products including 
active components. OEM systems, 
disk products, - peripherals and 
microcomputers in the UK and 
West Germany. 

The direct on say tho activities 
are now well balanced and 
should enable the g r oup to main- 
tain profitable growth In these 
expanding markets without being 
significantly affected by fluctua- 
tions in any one particular pro- 
duct area. 

They continue to hold the 
view that it is in the best 
interests of both shareholders 
and the company that the major 
part of profits be reinvested to 
generate further growth. 


A final dividend .of 1.675p 
lifts the total from an equivalent 
1855p to 3.4p net per lop share. 

Tax for the past year 
accounted for Ja.OBm (£l.4lm) to 
leave the net balance at £2.53m, 
compared with £1.4zn. Earnings 
Improved to 10A3p (6,C6p) p er 
share. 

Demand lor memories and 
microprocessor devices in the 
component sector was exception- 
ally strong in the first six 
months. In the second half 
supply began to catch up with i 
demand, particularly in the high 
volume games and personal com- 
puter manufacturing markets. 

The directors say they pur- 
posely minimised the group's 
exposure in these areas and 
that this, together with the 
successful penetration of other 
market sectors less cvclical in 
nature and the continued expan- 
sion of the customer base in 
existing markets resulted in a 
“health/growth of order back- 
log in both half years." 

The group is currently In the 
process of setting up a further 
overseas subsidiary, Insight Elec- 
tronics, which -will operate in 
San Diego, California, as a 
specialist distributor of hSgb- 
technology electronic com- 
ponents. 
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FURTHER PROFITS growth was 
achieved by Sirdar, knitting wool 
manufacturer, in the first half 
of 1884-85 and the directors say 
that the second six months has 
Started well with spring yarns 
selling well. 

Taxable profits for the six 
months to January I 1SS5 
advanced from £4.57m to £4.83m 
on turnover of £18.52m compared 
with £17.6Sm. The 39S&84 full 
year produced a taxable result 
of £9m (£7.65m). 

A higher Interim dividend of 
1.32p. against 1.25p. is being 
paid. Earnings per share moved 

ahead from a stated 5.7p to 6.31p. 

• comment 

The mild autumn was not good 
news for Sirdar as knlttors 
across tho country delayed their 
purchases of heavyweight yarns. 
It would have been difficult to 
match the excellent 35 per cent 

increase In pre-tax profits that 
Sirdar achieved in the same 
period last year, particularly 
with the tough competition from 
other manufacturers, especially 
Coats Pa tons. The market took 
tho news of the modest 5.7 per 
cent increase well marking the 
share price down just lp to 136p. 
The cold spell that hit the 
country In the New Year 
immediately perked up prospects 
for the second half and demand 
has held up well. The continuing 
fashion Interest in knitted gar- 
ments and fashion yarns in 
cotton and acrylic as well as 
wool, should help sustain demand 
into the summer months at 
reasonable levels so that pre-tax 
profits of £10-2m could be 
achieved. The company con- 
tinues to study opportunities for 
acquisitions within the textile 
sector — so far without luck. 
Meanwhile, the shares sell on a 
prospective P/E of 11.3. 
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BAWAG 


BANK FOR ARBEIT UND 
WIRTSCHAFT A.G. 

(JncorporafeoT with fimfled liability in Austria) 

US$100,000,000 Subor di n at ed Floating Rate Notes due 2000 
In accordance with the terms and conditions oF the above- mentioned 
Notes notice b hereby given that the initial Rale of Interest has 
been fixed at 1 0%. per annum and that the interest payable on 
the relevont ■ Merest Payment Dale, September 23. 1985, against 
Coupon Ma 1 m respect of US$1 0,000 nominal of the Notes will be 
US$513.89 


March 22, 1985, London 

Byt Cfibcmlc, NA (CSSI Deph), Agent Bank 
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BET expands in UJS. 

BET has further expanded its 
U.S. publishing and hygiene 
services interests by acquiring 
four leading American medical 
publications and a linen and 
workwear rental company in 
three deals with a total value 
of S8.75m. 

BETs publishing arm, Argus 
Press, has acquired Critical Care 
Nurse and Home Care Nurse 
from Simms Associates and 
Urology and Ear Nose & Throat 
Journal from Ronald Park Davis 
at a combined cost of $5J5m. 
The journals will be transferred 1 
to Argus' existing subsidiary. 
Hospital Publications Inc* at its 
- new premises in Secaucus, New 
Jersey. 

f HPI bad an annnai turnover 
exceeding $llm when it was 
acquired by Argus in April 1884 
and these four titles will add a 
further S3J>m. 

The two deals bring Argus 
Press’ total acquisitions in the 
U.S. to 13 in the last three years 
at a cost of some $96m. 

In a thi rd U .S. deal. Advance 
Services, BET'S hygiene services 
subsidiary, has acquired Apex 
Corporation, a linen and work- 
' wear services company operating 
in Georgia, Florida, and 
Tennessee for S3 -5m. Apex, 
which had a turnover of S9m 
in 1984, is based In Atlanta. 
Georgia. 

All Advance Services' U.S. 
operations are to be run by Mr 
Hart McIntyre, president of 
Prathers Inc., the first and 
largest of Advance Services' 
thre acquisitions pf privately 
owned companies in South 
Eastern USA. 


• IPs 


Save and Borrow Accounts 

Interest on credit balances decreases by 
0.25% to 7.5% net per annum with effect 
from 19th April 1985. 

Interest for those customers who will 
continue to receive their interest gross 
decreases to 1 0.03% p.a* 

Interest charged on overdrawn balances 
remains at 23.0% p.a. APR 25.0%. 

Monthly Income Accounts 

With effect from 20th March 1985, the 
interest decreases by 0.5% to 9.5% net 
per annum. 

interest for those customers who will 
continue to receive their interest gross 
decreases to 12.71% p.a* 


REFLECTING continuing strong 
demand for its cars Jo all major 
markets and the strength of the 
dollar, pre-tax profits of Jaguar 
have leapt from £50m to £9Um 
for 1884. 

Prospects for 1885 are 
encouraging, Mr John Egan, 
chairman and chief executive, 
says. He expects the major 
luxury car markets to grow 
during the year and, as In 1984, 
demand for Jaguar cars will con- 
tinue to exceed supply. 

Worldwide sales to dealers and 
distributors increased by 15 per 
cent to 32,956 units, compared 
with 28,467 In 1983. Within this 
figure sales of the Series 3 
saloons rose by aver 14 per cent 
to 26.730 (23,413) while sales oF 
the XJS sports increased by 24 
per cent fr om4£86 to 6.070. 

Substantial volume growth was 
experienced in Canada (up to 

87 per cent). West Germany (op 
71 per cent). Australia (up 55 
per cent) and “most signi- 
ficantly ” the U.S. where sales 
improved by 19 per cent to 
18.216 units. Mr Egan states. 

The chairman points out that 
Jaguar exported 55 per cent of 
its production to the U.S. during 
1984 where demand remained 


strong in a growing luxury car 
sector. In the UK, he adds, there 
was a modest increase in sales 
despite a decrease in the total 
car market. Mr Egan says this 
continues the steady growth 
trend of recent years. 

Turnover amounted to f 634. Ira 
for the 12 months ended last 
December, against £472. 6m. Tax 
charge was £34.4 m (£0.5m) — 
including £i95m deferred pro- 
vision — and after extraordinary 
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debits this time of £14.5m — 
relating to activities before the 
offer for sale last July — profits 
came through down from £49 .5m 
to £42.6 m. 

As indicated, a 4.75p Interim 
dividend is being paid, in lieu of 
a final. Earnings per 25p share 
are given as 31.7p, against 27.5p. 

Mr Egan says that to meet the 
(increased demand, production 
was expanded by 19 per cent to 
33.347 units, a “ significant 
volume boost” being achieved 
during the latter part of the 


year when partial doubt-shift 
working was Introduced at the 
Borwns Lane assembly plant 

” The development trf the com- 
pany’s business in foreign 
markets is essential to our 
growth and prosperity,” the 
chairman states, with exposure 
to foreign currency movements 
going “hand in hand with thin 
development.” 

The offer for sale of 178m 
shares at I65p each last July, 
which was oversubscribed about 
eight times, capitalised the com- 
pany at £297m. 

The Jaguar management 
gradually established its 
autonomy from BL since late 
1979 and developed its cars 
under the Jaguar and Daimler 
marques in competition with 
other up-market manufacturers 
such as Mercedes-Benz, BMW, 
Porsche, and in the Uj 5., 
Cadillac. 

Turnover has grown In the 
last five years by £468m. and the 
company has recovered to its 
current profit level from losses 
of £47-3m in 19S0. 

As stated last July, a key to 
Jaguar's future success will be 
customer reaction to the com- 
pany's new car, the XJ40, which 










Mr John Egan, chairman and chief executive of Jaguar . . . 
development of the company's business in foreign markets 
“ essential to our growth and prosperity ” 

has had the “ most rigorous pro- chairman after only eight months 
gramme of tests that Jaguar in the job and was succeeded by 
Cars has ever applied to a new Mr Egan, the man given much 
vehicle,” the directors said. of the credit for the revival of 
Earlier this month Mr Ha nils h Jaguar in recent years. 


Orr-Ewing stepped 


See Lex 


TV side checks HTV advance 


DESPITE THE benefit of a 
£2. 92m drop in Exchequer Levy , 
pre-interest profits of the HTV 
Group’s TV operations fell from 
£3 .65m to £2.83m over the six 
months ended January 31 2985. 

However, boosted by better 
returns from its fine art activi- 
ties and a drawing back into 
profit by its publishing and 
stationery operations, group pre- 
tax profits for the period showed 
only a fall of £186,000 at £3^3m. 

Acting chairman Mr G. E. 
McWattcrs. tells shareholders 
that the significant factor affect- 
ing the full year out-turn will be 
television advertising revenue, 
where the current rate of growth 
is low. 

However, be says overseas 
programme sales should be sub- 
stantially higher than last gear. 

Although publishing and 
stationery Is seasonal and a loss 


Is usually incurred during the 
second half the outcome of this 
activity for the full year should 
show a “ considerable improve- 
ment” compared with 1SS3-S4. 

The Interim dividend is being 
held at 2J>p net per 25p share 

Group turnover for the open- 
ing six months improved from 
£46. 18m to £50-67m but pre- 
interest profits edged ahead by 
only £40,000 to £4 Him. At this 
level fine art showed an advance 
from £382.000 to £590.000, with 
publishing and stationery swing- 
ing from losses of £93,000 to 
profits of £558,000. 

• comment 

The first thing that must be said 
about television contracting is 
that it is a cyclical sector— and 
the current unhealthy state of 
TTV revenues suggests that the 
industry is moving into more 
difficult times. In HTV’s case, 


first-half growth was only 6 per 
cent, which was insufficient to 
offset the rising overheads such 
as the Fourth Channel subscrip- 
tion (up from £3 -9m to £5m) and 
the cost of buying programmes, 
both of which are outside the 
company’s control. Against this, 
the fine art business did well, 
thanks to buoyant U.S. sales, 
while the stationery side saw the 
continuing benefits of last year's 
rationalisation. But it is tile 
core contracting business that 
counts and against the back- 
ground of declining revenues, 
most analysts are revising down- 
wards their year-end estimates. 
HTV should achieve some profits 
growth, but only just. Assuming 
around £7 .3m and a same -again 
tax charge, the prospective 
multiple is 6B at 143p, down 2p 
— a rating which also reflects 
some concern over the outcome 
of the current Exchequer levy 

review. 


Peter de Savary builds up 
8.64% stake in Lincroft 


Mr Peter de Savary, the finan- 
cier and yachtsman, has built 
up an 8.64 per cent stake in 
Lincroft Kilgour, the Savile Row 
tailor and investment company 
which last year fought off a bid 
from John Flnlan, the construc- 
tion and property group. 

His intervention means that 
47.4 per cent of Lincrofttc equity 
is held by three shareholders— 
the others are Cedco Holdings, 
a Bermuda company, with 23.8 
per cent, and Skylark, a Panama- 
registered company, with 14.9 
per cent 

Opposition from "three sub- 
stantia] overseas shareholders” 
yesterday forced Lincroft to 
adjourn a shareholders’ meet- 


ing without putting proposals 
for an executive share option 
scheme to the vote. The three 
bad told the board they would 
vote against the proposal- 

Lincroft attracted the bid 
from Finlan because of its in- 
vestment portfolio and conse- 
quent potential for raising cash. 
After Finlan lost an acri- 
monious bid battle, Mr Graham 
Ferguson Lacey stepped down as 
chairman, of Finlan, and Flnlan’s 
stake in Lincroft was sold to 
Cedco. 

For the year ended last 
September, Lincroft had pre-tax 
profits of £1.15m, up from 
£695.000. and investment income 
contributed £328,000. Its share 
price was unchanged yesterday 
at 160p, valuing the company 
at £7.3m. 


If your company 
has a million pounds 
to invest, you couldbe 
worse off than you were. 


Your investments in gilts are now likely to be much less attractive 
as a result of the proposed changes in tax regulations affecting the 
income from this form of investment 

You may find it advantageous to consider the Sterling Fund of 
Mercury Money Market Trust limited, managed by Warburg 
Investment Management Jersey Limited. 

The Fund operates as a “roll-up” fund and is invested in a range of 
financial instruments to give a return closely related to short term 
money market rates. For a company with £1 million or more in the 
Fund, it offers the following advantages: 

* The ability to defer taxation. 

* A rebate of %% on. the normal %% annual management charge. 

* No initial charge, and no spread between bid and offer pices. 

* Dealing every business day, to provide maximum liquidity. 

For more details, please ring 01-280 2073 or 2075. For a copy of 
the prospectus (on the basis of which alone investments should be 
made) please ring 0534-74715. 


Managed by 


WARBURG INVESTMENT 
MANAGEMENT JERSEY LIMITED 

This advertisement is placed by S.G. Warburg & Co. Ltd, 


-Interest paJti before ethApra 1985 will also bo at the gross rate. 


‘W; Midland Bank 

•Sjj g» Midland Bank pic, 27 Poultry, London EC2P 2BX 




Financial Times Friday March 22 1985 


THE MANAGEMENT PAGE 

Corporate strategy 


EDITED BY CHRISTOPHER LORENZ 


Japan’s marketing thrust 


BY CHRISTOPHER LORENZ 


SAMURAI WARRIORS in old 
Japan learned not one martial 
art, but several, so that they 
could choose the best means of 
attack or defence in any par- 
ticular situation. 

It is the same with the 
marketing strategy of modern 
Japanese companies. They will 
sometimes attack with a karate 
blow aimed at a competitor’s 
weak spot, sometimes with an 
aikido side-step, and sometimes 
with a full-frontal judo throw. 

Rather than stick blindly with 
an approach that succeeds, they 
are adept at using a multiplicity 
of competitive weapons with 
carefully varied degrees of 
emphasis: price, promotion, 
product quality, product 
features, product range, service 
and distribution. In any one of 
several combinations, these are 
employed in order to “ flank,” 
encircle or bypass the enemy, or 
to mount a frontal attack. 

Despite Japan's success in 
penetrating one western market 
after another in the last 20 
years, U.S and European com- 
panies are still not sufficiently 
aware of the sophistication and 
flexibility of such Japanese 
marketing strategies, warn 
Professor Philip Kotler, Liam 
Fahey and Somkid Jatusripitak 
in “The New Competition," a 
major book published earlier 
wee | C 

In a hard-hitting attack on 
Peter Drucker and other 
management experts who have 
claimed that the “Japanese 
miracle" is nearing its end, 
Kotler and his colleagues predict 
that Japanese industry will 
reinforce its position in its 
existing world markets, and 
point out that it is already start- 
ing to invade new ones, includ- 
ing fashion, cosmetics, banking, 
machine tools and medical 
equipment Yet the established 
Western producers “have hardly 
recognised the threat or 
bothered to construct counter- 
strategies." 

Not only that, but Japanese 
marketing techniques are begin- 
ning to be emulated with 
success, by what the authors call 
“The Gang of Four": South 
Korea, Taiwan, Singapore and 
Hong Kong. A “ Gang of Five " 
will follow: India, Indonesia, 
Thailand, Malaysia and the 
Philippines. “ When these 
nations get their act together, 
and it may occur in the mid- 
1990s, they will flood the world 
markets with high quality and 



1 We’re training our marketing team in the latest Japanese foot- 
in-the-door techniques ” 


low cost products . . . and then 
there is China . . 

If western companies want to 
fight back against Japan and 
the new Asian " Gangs ” by 
borrowing some of their 
weapons, they must first start 
to think more long-term, argue 
Kotler and Co. And they must 
develop a “ marketing culture,” 
rather than one which is pre- 
occupied with production and 
sales. 

The authors condemn Ameri- 
can industry's preoccupation 
with short-term profits, and its 
reluctance to mount protracted 
Japanese-style campaigns to win 
market share. 

This is not an original criti- 
cism: since the late 1970s there 
has been a growing chorus of 
complaint in the United States 
and elsewhere, especially 
Britain, about this so-called 
4 paper entrepreneurialism.” But 
the viciousness of the book’s 
onslaught is unusual. It is given 
added weight by Kotler's posi- 
tion as a leading thinker in the 
U.S. marketing community — 
which is itself often criticised 
for short-term “ myopia." 

It is all too easy just to 
exploit today's opportunities, 
rather than also prepare for 
tomorrow, warns 44 The New 
Competition.” This was the 
essence of the American res- 
ponse to the Japanese invasion 
of the 1950s, 1960s and 1970s; 
U& firms 44 milked the product- 
markets they had painfully 
established, and committed very 
few resources to fending off the 
Japanese. To do so would have 
meant giving up some profits to 
earn or preserve future profits.” 


Precisely the same risk still 
exists today: "Unless U.S. firms 
commit to managing strategy 
for the long-term, rather than 
to . . . operations for the short- 
term. their chances of winning 
against the New Competition 
are slim.” 

Yet, say the authors, the en- 
hancement of accounting pro- 
fits is still “the name of the 
game " in the U.S.; “ product- 
market development takes a de- 
cided back seat to financial 
returns. If you seek a two-year 
payback period, it is difficult to 
go to battle with competitors 
who disregard short-term re- 
turns.” 

In great detail, the book 
analyses the various marketing 
tactics used by Japanese com- 
panies. Among those which still 
seem not fully understood, by 
Westerners are the closeness 
of market focus, the preciseness 
of product development stra- 
tegy, and the integrated nature 
of pricing decisions. 

The market focus adopted by 
Japanese companies in order to 
gain market entry is not only on 
carefully selected customer 
types in particular regions, us- 
ing hand-picked dealers and dis- 
tributors, but often on specific 
towns or parts of cities. (See 
articles on this page, January 
24 and 30). 

Once the market has been 
penetrated, a range of product 
development strategies is 
applied. One is “product line 
stretching " — broadening it in 
order to reach a wider segment 
of the total market For ex- 
ample, Kotler and Co say 
Toyota now 44 seems clearly 


poised ” to enter the top of the 
car market and begin compet- 
ing against BMW, Mercedes and 
Volvo. (There are several var- 
iants of this approach, one of 
which is called 14 two-way 
stretching.") 

A different approach is 44 pro- 
duct proliferation "—the intro- 
duction of a multiplicity of pro- 
duct types or models at each 
point in the product line. This 
not only allows the Japanese 
company to appeal to a large 
number of market niches, but 
also ties up distribution chan- 
nels and retail stores. 41 This 
makes it tougher for U.S. and 
other producers to gain access 
to channels and to scarce re- 
tailer shelf or floor space." 
There are countless examples: 
Sharp and Casio in calculators, 
Seiko in watches, Canon in 
cameras, Honda in motorcycles, 
Toyota and Nissan in cars. 

Compared with the Japanese, 
pricing strategy is handled 
poorly by most U.S. companies, 
the authors complain. Rather 
than setting prices as an in- 
trinsic element of the whole 
range of marketing decisions 
(including product quality, fea- 
tures, service, distribution and 
so on), they tend to set them 
independently. 

Kotier and Co are parti cu- 1 
larly critical of the way U.S. i 
compunes have priced their 
pro dots on foreign markets. 1 
They say that very often the 
prices are too “cost-oriented” 
(cost .plus margin), and are 
aimed merely at achieving pro- 
fitability rather than long-run 
market share. 

By contrast in every target 
country-market the Japanese 
have entered, they have applied 
so-called 44 market-share -pric 
ing." deliberately using a low 
entry price to build up market 
share and to establish a domi- 
nant market position. Lower 
prices not only allow them, to 
promote their products as offer- 
ing greater value for money, 
they also help them more down 
the 44 experience curve " of high 
factory output — thereby lower- 
ing production costs still fur- 
ther. 

Pricing is a strategic weapon, 
in other words — just like every- 
thing else in Japanese market- 
ing. 

* By Philip Kotler. Liam Fahey 
and Somkid Jatusripitak. Pren- 
tice-Hall Inc., 925.95 in VS.; 
£22.95 in UK. 


ASSOCIATED PAPER 
tries is one of a select band 
of survivors from the wjks of 
the UK paper-making industry. 

Fur thest Part of twen^ 

years, paper-making » ™ 
country has been fighting for 
its life. 

The problem — low cost com- 
petition from overseas - » » 
grimly familiar one. So aje the 

strategies for survival: find a 

specialised niche, or get oul 
A ssociated Paper Industries 
(API) has gone for the second 
option. 

The earlier history of API 
mirrors that of the paper in- 
dustry with some accuracy. The 

group went public m 
operating one paper miil m 
Glasgow and a PaP*£?° al £f 
business in Cheshire. ° veT 
next 35 years the paper-making 
business boomed, with the num 
ber of mills rising from one to 
seven and output peaking at 
upwards of 75.000 tons per. year. 
Then, in the mid-1960s, it all 
went wrong. 

So it did for the industry as 
a whole. It might seem odd 
that bulk paper-making should 

have grown up in the UK in the 
first place. The one essential 
for efficient bulk production— 
a plentiful supply’ of cheap 
timber— Ls lacking in this coun- 
try. but until the mid-1960s 
UK paper-makers were shel- 
tered from competition— Scan- 
dinavian in particular — by a 
high wall of tariffs. 

The complete abolition of 
these tariffs by 1967 had a cor- 
respondingly disastrous effect. 
One look at the huge integrated 
mills now running in Sweden 
and Finland — with mountains 
of logs going in at one end and 
neat packets of stationery com- 
ing out at the other — dispels 
any illusion that the UK can 
now compete in bulk paper pro- 
duction. 

“All the same," says John 
Graham, API's managing 
director since 19 u. in the 
early days the change in the 
company’s attitude was a 
gradual one. It wasn’t until 
the late 1970s that a conscious 
decision was taken to diversify 
out of paper completely." 

By that time the group had 
its new managing director and 
' also a new chairman (Charles 
1 Rawlins on, of merchant bank 
' Morgan Grenfell). It also had 

- a profits record which it would 
1 be charitable to describe as 
1 volatile, and only two of its 
’ seven paper mills were still m 

■ operation-Vale BoardMlUsin 
Scotland, and Cooke and Nuttan 

, m Yorkshire. It had also 

■ made one small but useful 

■ acquisition in an u nfam iliar 
area— the Peerless £ old Leaf 

i Co- a specialist in the slightly 
[ recondite business of stamping 

- foils. 

This specialised market con- 


sSTERDAY’S ANSWERS TOTTR^LERT 
PROBLEM WERE FINE —YESTERDAY 


At atime when an average fleet of one 
h un dred cars and light vans incurs a total annual 
outlay of dose to £400,000, is it surprising that 
so many businesses are reviewing their 
established methods of finance and operation 
and looking for a new strategy for containing 
present and future vehide fleet costs? 

As steadily increasing numbers of company 
managements are discovering, the problem has 
a perfect answer— Dial fleet contract hire. 


■EHHIES ijl 


ATAFIXED , 

At the ultimate, Dial can structure an all- 
embracing package so streamlined that it can 
reduce company fleet expenditure to just two 
invoices a month— no matter how many 
vehicles you operate. . 


□ fully comprehensive vehide insurance (with 
premium rates fixed for up to 36 months and 
calculated at a percentage of vehide value) 

□ nationwide breakdown service and recovery 

□ the availability of a relief vehide should one 
of your own be out of action for more than 
24 hours 

□ vehides selection consultancy (using a data 
bank of over 50,000 vehide operating histories). 


the benefits can be extended to vehides already 
in your fleet 

Could you ask for anything more? 




Dial contract hire arrangements can be inclusive of 
fixed-rate fully comprehensive insurance— premiums 
are based on a set percentage of vehicle value and 
remain fixed and unvarying for up to 36 months. 

One invoice covers fuel and ofl. The other 
invoice takes care of everything else. And by 
everything, Dial means precisely that 
In addition to the vehides themselves— and 
there is no restriction on make- a Dial fleet 
package can indude: 

□ all maintenance (servicing, labour; parts and 
replacement tyres, batteries and exhausts) 

□ automatic road fund renewal 


Dial Heel services take care of every aspect of 
maintenance control through a nationwide network 
of over 4,000 franchise dealerships, tyre depots and 
similar specialists. 


With Dial, you can avoid capital outlay. 

And your fleet package can be on a fixed- 
price basis, to remove the effects of increasing 
costs. 

Payments can be arranged in the form of set 
monthly amounts, agreed in advance and fixed 
and unvarying for each ve hide’s entire contract 
period. Because costs are fixed, they remain 
unaffected by fluctuations in interest rates— and 
of course known, fixed costs aid cashflow and 
budgeting. 

To relieve you almost completely from the 
fleet administration burden, Dial handles all 
aspects of vehide purchasing and used vehide 
marketing. ■ , 

Dial can also offer the facility of purchase/ 
leaseback, so that right from the start, many of 


Dial card— the fuel payment system accepted at over 
10,000 garages and filling stations that automatically 
provides monthly cost-per-mile and mHes-per-litre 
analyses for every iixfividual vehicle in your Beet. 


With the Dialcard fuel payment and cost , 
control system as part of the package, even your 
monthly fleet fuel and oil invoices would be 
supplemented by management reports 
analysing mileage, fuel consumption and fuel 
costs per mile for each individual vehide, 
supplemented by separate breakdowns for each 
of your cost centres. 

Dial’s services may sound like something 
from the world of tomorrow -but for an 
impressive list of major business organisations 
they are very much today's reality. 

Dial Contracts Ltd, Dial House, 2 Burston Rd, 
Upper Richmond Rd, London SW15 6SP 
Telephone: 01-785 9900. Telex: 27393. 
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A paper- 


Tony Jaekson explains why Associated Paper 
Industries bailed out of its core business 


si sts of the metallic foil which 
is stamped onto paper or plastic 
for anything from gold decora- 
tion to the “sell by" dates on 
pork pie wrappings. The pro- 
duct is well suited for export, 
being compact and of high- 
value and has a. good record 
for finding new market applica- 
tions. 

So, in 1978, API decided on 
a further more ambitious acqui- 
sition — a quoted company, 
George Whiley, which had fal- 
len on bad times as the result 
of a botched relocation from 
South East England to Scotland. 
Whiley was then losing £0.5m a 
year, but its position in the 
stamping foils market seemed 
to justify the risk. Then came 
the recession. 

In 1977, API had struggled to 
a new profits peak of almost 
at the pre-tax leveL In 
1980 came the collapse, with 
profits slumping to just 
£352,000. The decision, was 
taken to make the final move 
oat of paper, with the closure 
of both the Vale and Cooke 
and Nuttall mills. “It was late 
in the day,” says John Graham, 
“but with hindsight, if we 
hadn't done it the whole group 
would have gone bust.” 

That left API with two areas 
—the lately acquired stamping 
foil business, and the older 


established business of paper 
converting. This Involves the 
purchase not of pulp for paper 
manufacture, but of paper to be 
made up for other uses. 

So, for instance, API’s Garnett 
subsidiary in Yorkshire has half 
the UK market for poster paper 
used on advertisement hoard- 
ings.' . Another subsidiary. 
Leonard Stace of Cheltenham, 
has a thir d of the. market for 
release papers— the - peel-off 
backings used for -sticking 
plasters, adhesive tape and the 
like. H and L Slater of Cheshire 
makes coated board for gift 
packs, selling some £5-6m worth 
of fancy cartons per year to 
the whisky trade alone, and 
also prints £2m worth of postage 
stamps per year- for countries 
overseas. 

In the depth of the recession, 
though, API took the view that 
this was not enough. For a 
start, the Whiley acquisition 
was taking an uncomfortably 
long time to turn round. It was 
time to diversify further. 

'Consultants were called in, 
and possible areas were ex- 
plored. 44 We looked at 
adhesives, we looked at roofing 
— you name it," - says. John 
Graham, 44 but the one . area we 
came up with as having real 
potential for market growth was 
filtration and purification.” 


- This was a buaness ln yrtiiph 
API already had a certain, in- 
volvement through work being 
done by its Garnett subsidiary. 

- As -an -extension of traditional 
paper-making, Garnett had 
started making dry-formed webs 
from artificial fibres, which, 
when - filled with activated 
carbon, were used -ior air- 
freshening or. for purifying 
cooking oil -for customers like 
Kentucky Tried Chickens .In a 
remarkably short -timer Gar- 
nett’s sales in that area had 
gone from nothing to £200,000 
' per' year. % s ; 

So in 1982 GaraettV trariflea- 
tion business 1 was .set-up as a 
separate . subsidiary. Then, 
aided by a £2,7m rights, issue, 
API went -on the acquisition 
trail. “We did i. year’s 
research,” says John Graham, 
u and came, up /with, about six 
possible companies, I wrote to. 

• the major shareholders of each, 
asking if I could come and see 
them. Most weren't interested;, 
but two were” 

. in 1983 API acquired in quick 
succession - the Diffusion 
Radiator Co, which makes, air 
conditioning units, and Airpel. 
which makes industrial filters 
and also runs, an hydraulic 
distribution business. Through 
- these -two. companies API . now 
finds itself in some;, fajriy un- 
familiar areas— makin g fen 

a* beaters and metal castings, and 
dabbling in -tight engineering 
generally. 

™ There are ririm involved m- 
er this. The success of a handful 
ie of .big conglomerates like 

er Hanson and BTR has in thepast 
ye seduced smaller : -companies 

down the same route, only to 

lH . end up as a rag-bag of disparate 
^ and ill-organised businesses. 

er So far. though, API seems to 
d- be sticking to a clear str ategy , 
y. The group has. its less successful 
n, areas: the market for release 
or papers, whose high growth in 
iff the 1960s and 1870s. attracted 
ig a lot of competition, has now 
be run out of steam - and suffers 
re from overcapacity, and- in 
ift coloured coated boards : the 
th market is actually, in decline. : 
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TRADING 

FUTURES/RISK 

PROTECTION 

The Banker in May will 
be discussing the futures 
markets around the world. 
The link-ups between 
exchanges and the inter- 
national dealers and brokers 
who operate across the 
world’s leading markets. 

Banks, brokers and instltu- 
tions committed to the expan- 
sion of. the ' international 
futures markets who wish to 
advertise in the May Issue of 
The Banker should contact: 

The Marketing Director 
THE BANKER 

102 QerkenweU Road 
London EC1 

01-251 9331 

Telex: 23700 


announces a change 



from 14 ’00% to 13 *50% p^a.: 

with effect from 
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7 days notice 10 -50% p. a- 
1 months notice 11-25% p.a. 


Cheque&Save 

The notional interest rate on 
Cheque & Save is 14 *00% p.a. 

(amounts beyondiUXW.), 
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► High quality competitive cost 

► Quick delivery ana installation 

► Suit all applications, temporary 
or permanent ► Fully equipped 
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IBM PC & HP BUSINESS COMPUTERS 

SAVE 25% capital allowance before 31st 
March 

NETWORK installations a speciality 

fu- Mjirtcii mce R-NUdis. S^'ware * : i '-j 

Cc i,;c' Ch-i>. Gr 

MERCHANT SYSTEMS 

01-583 6774 




tjriy r: 


In. fancier gold sind silver 
coated boards, though, API is 
looking for market growth Of 
5-10 per cent over the next few 
years. With the troubles at 
Whiley finally sorted out, the 
group- is putting a lot of money 
into stamping foils, with a new 
factory planned for Peerless 
and a further, acquisition under 
active consideration. . . 

With pretax profits last year 
at a record £3.9m, API is in con- 
fident mood. "We're a lot less 
cyclical than we were five years 
ago ” says John Graham. "We’re 
at the top end of our markets, 
we’re well spread, we’ve got a 
lot of exports. There’s plenly 
to go for.’* ... 
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WALL STREET 

Early rally 
runs out 
of steam 

AN ATTEMPT at a rally by Wall Street 
stocks ran out ot steam yesterday, but in 
the credit markets bond prices rose in 
the wake of the Iower-than-expected 
flash estimate for first-quarter GNP 
growth, writes Michael Morgan in 
New York. 

Stocks traded only marginally above 
overnight levels throughout the morning 
session but turned up at lunchtime. 
However, the advance could not be sus- 
tained, and the Dow Jones industrial av- 
erage dosed just 2.98 higher at 1,288.22, 
having been more than 9 points ahead at 
one stage. Trading volume totalled 96m 
shares, down from the 108m seen the 
previous day. 

In the credit markets, prices of Trea- 
sury coupon issues were higher after the 
Commerce Department's announcement 
of a 2.1 per cent growth in first-quarter 
GNP. The S2.1bn fall in the Ml money 
supply measure, announced late in the 
day, took many analysts by surprise. A 
small rise in Ml had been widely expect- 
ed. 

The price of the key long bond, the 
11% per cent of 2015, rose *%s to 98%! in 
the wake of a federal funds rate that 
rose to 8% per cent from its opening 8%» 


SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


European vegetable oil 
users pick up bill for 
the dollar, Page 38 


per cent Rises of up to were seen in 
prices of Treasury notes. 

In the money markets, yields on Trea- 
sury bills eased. The three-month bill, 
yielding 8.44 per cent was 9 basis points 
lower, while the six-month bill, yielding 
8-85 per cent was 10 basis points down. 
Yields on certificates of deposit were 
mostly lower. 

In the stock markets. ITT, at the cen- 
tre of recent takeover speculation, rose 
SV* to S33%. Yesterday brought reports 
that Mr Irwin Jac obs, chairman of Min- 
star and a major ITT shareholder, had 
met senior company officials last week, 
but that he had not threatened either a 
takeover or proxy fight 

CBS traded SI 7 /. higher at one stage. It 
denied it had plans for a leveraged buy- 
out Later, it closed down 5% at 3105%. 

Among broadcasters, Capital Cities 
added 39% to £207. ABC $ % to $106% and 
Taft Broadcasting 31% to 367%. RCA was 
unchanged at $42%. 

Lee Enterprises, the Iowa-bosed 
newspaper, radio and TV group, traded 
51% higher at 536%. having risen 32% on 
Wednesday. 

General Motors lost 3% to 373%, des- 
pite announcing plans to offer cut-rate 
financing for some of its small cars. 
Chrysler picked up S% to 333%, and Ford 
w as als o ahead, up 3% to 342%. 

GTE, the telecommunications group, 
fell 51% to S41% in heavy trading after 
an analyst downgraded the stock. 

IBM fell S% to $128% with the market ' 
still analysing the demise of the PC Jr 
personal computer. Wang Laboratories, 
planning to close plants in July to cut in- 
ventories, was unchanged 318%. 

Control Data traded $% down at 333%. 
Tandy, the* electronics retailer, rose 3% 
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STOCK MARKET INDICES 


NEW YORK Ur 21 Previous Yeerago 

DJ Industrials 1.268.22 126524 1.17025 
DJ Transport 599.09 59929 51524 

DJ Unities 14921 14921 12821 

S&P Composite 17925 179.08 158.66 


LONDON 


FT Ord . 
FT-SE100 

FT-A AM-sham 
FT- A 500 

FT Gold mines 
FT-ALonggflt 
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1,300.7 

627 .81 
685.55 

481.2 
10.61 

13013 
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629.72 

68834 
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52675 
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6763 
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TOKYO 
NftketrDow 
Tokyo SE 

dosed 124*41.37 10,413.3 
closed 1,0053 81635 

AUSTRALIA 
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Crecflt Aktien 
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Toronto 
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Portfolio 

2,05632 
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12936 

23933 
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Copenhagen SE 
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187.46 
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HONG KONG 
Hang Sang 

1347.73 

131236 

1,15739 

ITALY 
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NORWAY 
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London 
Zfirlch 
Paris (fixing) 
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New York (Apr) 
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CHICAGO 

Latest 

High 

Low 

Prev 


IKS. Thaaswy Bonds (C8T) 

8% 32nds of 100% 

June 68-21 68-22 68-07 66-13 

U2. Treasury Bite (HIM) 

$1m points of 100% 

June 90.96 9122 9093 90.88 

C wUBtat aa of Deposit (MW) 

Sim points of 100% 

June 90.18 9026 90.10 90.13 

LONDON 

Three-month Eorodoflar 

Sim points of 100% 

June 89.79 8925 8925 8928 

20-year Notional OBt 
£50200 32nds of 100% 

June 105-28 105-30 104-30 105-07 
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Ofl (spot Arabian light) 


Mar 21 Prev 
528.45P 565.1 Op 

£1,17250 £121820 
£226020 £2,30920 
$27.75 $27.75 
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to 333 after the purchase of an audio- 
video appliance chain. Bell Atlantic was 
unchanged at S84% following its pur- 
chase of Compushop, the Dallas-based 
computer retail chain. 

Dow Chemical, planning to buy 2.5m 
of its own shares, lost S'/t to 528% while 
Union. Carbide fell $% to S36% after an- 
nouncing price increases for some pro- 
ducts. 

Among aerospace issues, Lockheed, 
which plans a S5bn investment over the 
next five years, traded unchanged at 
347%. McDonnell Douglas was 3% up at 
378% and Boeing 51% higher S63%. 

Dresser Industries, the oil drilling 
equipment and services group, was 
down S% at S1B% after its shareholders 
approved moves to prevent two-tiered 
takeovers and green mail. 

H. H. Robertson, the metal bulding 
products group, added S‘/< to S39% as it 
went to court to try to stop a group of 
shareholders, led by the Be Iz berg family 
of Canada, acquiring additional common 
stock or gaining seats on the board. 

LONDON 

Gilts buoyed 
by flood 
of funds 

DOMESTIC and overseas funds flooded 
into the London gilt market yesterday, 
erasing early losses and diverting sup- 
port from equities. The FT Ordinary in- 
dex, which showed only minor slips dur- 
ing the session, tumbled 8.8 to close at 
993.1. 

The weaker dollar and firmer pound 
set the scene for gilts, and longs closed 
% higher in places. Shorts settled %c up 
as institutional switching brought fresh 
uneasiness to the index linked sector. 

In the stock market, Fortnum & Ma- 
son rose £5 to £29% as Waring & Gil low 
added 13p to 153p. A.B. Electronic fea- 
tured again with a 43p rally to 445p. 

Allied Irish Banks fell a further 6p to 
102p after its insurance difficulties while 
Jaguar shed 17p to 3l3p on results and 
BTR dropped 2 Op to 690p. 

Chief price changes. Page 32; De- 
tails, Page 33: Share information ser- 
vice, Pages 34-35 

AUSTRALIA 

THE RECORD levels reached in Sydney 
on Wednesday were surrendered yester- 
day, with a 02 fall in the All Ordinaries 
index to 8Q2.Q. 

Activity persisted in mining issues 
while golds featured strongly. Bougain- 
ville Copper weakened 2 cents to A3128, 
and CRA, which controls Bougainville, 
dipped 2 cents to AS5.02. 

News Corporation retreated 30 cents 
to AS13.70 after Mr Rupert Murdoch 
bought a 50 per cent stake in the holding 
company that owns Twentieth Century 
Few. 

Australian National Industries picked 
up 3 cents to A32.68 on results and a 
scrip issue while Monier was steady at 
AS1.75 on results. 

HONG KONG 

PROPERTY shares led a strong rally in 
Hong Kong as the Hang Seng index 
surged 35.17 to 1,347.73. Buying interest 
was largely local-based. 

Speculation that Hongkong Land or 
its associate company Jardine Matheson 
were involved in a significant corporate 
deal underpinned buying sentiment HK 
Land finned 20 cents to HKS4.80 while 
Jardine dosed 45 cents higher at HKS9. 

Cheung Kong was 40 cents up at 
HKS13.40 while Hongkong & Kowloon 
Wharf added 10 cents to HK5520. SHK 
Properties rose 25 cents to HK38.75. 

SINGAPORE 

SMALL speculative issues were at the 
focus of market attention in generally 
dull Singapore trading that took 529 off 
the Straits Times industrial index to 
827.93. 

Supreme Corp shed a further 3 cents 
to SS1.75 in heavy trading while indus- 
trial group Sime Darby surrendered 7 
cents to SSI. 9 6 on high turnover. Singa- 
pore Press fell 10 cents to SS6.15, and 
Far East Livingston lost 6 cents to 
S33.10. 

Kentucky Fried Chicken continued to 
weaken with a 54-cent slump to SS326, 
while Jurong Cement dipped 12 cents to 
S31.90. 

SOUTH AFRICA 

THE LATE recovery in the bullion price 
failed to have much of an impact on Jo- 
hannesburg gold shares as investors 
concentrated their minds on foreign ex- 
change markets. 

Gains were nevertheless achieved. 
Buffels dosed R1.25 up at R76, a gain of 
R425 this week, while Driefontein 
finned 50 cents to R50.75 and Free State 
Geduld was unchanged at R48.50. 

CANADA . 

AN EASIER bias developed in Toronto, 
with much of the weakness confined to 
paper and media issues. 

Among the most active were Triion, 
up CS2 to CS34%, Northern Telecom, 
CS% higher at C$51, and Dome Petro- 
leum, 5 cents ahead at C$2.95. 

Trading in Montreal adopted a softer 
tone. 


EUROPE 


Dampening 
gyrations 
of dollar 


THE DOLLAR'S sharp fall against ma- 
jor currencies came too late to affect 
most European stock markets. Never- 
theless the gyrations of the US. curren- 
cy during the past few days continued to 
dampen activity on several bourses. 

A strong start in Frankfurt took the 
Commerzbank index to a record 1,229.3. 
The rise of 11.8 shattered the previous 
high of 1220.3 set on March 18 but did 
not reflect the late weakness. 

Selling set in as professionals took 
profits and squared positions with the 
result that most stocks were dragged 
down from the day’s highs and some 
even recorded losses. 

Porsche topped the car makers with a 
DM 14 gain to DM 1.307 following opti- 
mistic forecasts at the group’s first pub- 
lic shareholders’ meeting. BMW and 
VW, however, saw their earlier gains al- 
most evaporate, and both finished with a 
DM 1 rise at DM 392.50 and DM 206, re- 
spectively. 

Despite a 50.2 per cent rise in pre-tax 
profits and expectations of a substantial 
dividend increase. BASF declined 29 pfg 
to DM 210. Elsewhere, Bayer put on 90 
pfg to DM 220.90 and Hoechst 30 pfg to 
DM 214.80. 

After Wednesday's rise to a new peak 
for the year Deutsche Bank moved 
ahead again with a jump of DM 5.80 to 
DM 448.30. 

Utility and steel issues did well, but 
the retail sector recorded a series of de- 
clines, with Horten topping the list after 
a DM 4 fall to DM 170. 

The bond market was steady, but tra~ 
ing was more cautious than on Wednes- 
day as dealers kept a close eye on the 
dollar. 

Concern about the dollar’s movements 
aicn affected trading in Amsterdam. 

The ANP-CBS rose 1.0 to 206J> in a 
market which had a firm undertone. 
Royal Dutch acted as a damper overall 
with an 80-cent fall to FI 198.50. 

In the international sector Philips eas- 
ed 20 cents to FI 61.1. KLM also gave up 
some of the previous day's gain with a 
20-cent fall to FI 61. 

In financials both ABN and Aegon 
continued to progress with a rise of 50 


cents to FI 111.5 and FI 1.50 to FI 187.50 
respectively. 

VNU, the publisher, shed 70 cents to 
FI 210.50 following the news that it was 
boosting its share capital. 

State bonds firmed slightly near the 
close. The average yield on government 
bonds eased to 7.88 per cent from 7.89 
per cent. 

Technical buying ahead of the new 
monthly account helped Paris to record 
a moderate advance. News that unem- 
ployment had fallen slightly last month 
also helped sentiment 

A sharp increase in net income lifted 
Lafarge-Coppee by FFr 32 to a new year- 
high of FFr 458. Essilor recovered much 
of the previous day’s sharp fall with a 
FFr 40 gain to FFr 3,040. CIT-Alcatel al- 
so recorded a hefty increase, of FFr 37, 
to finish at FFr 1,280. 

Pernod Ri card’s forecast of lower prof- 
its left it FFr 13 down at FFr 682. 

Brussels was mixed although some 
shares recorded significant gains. 

Retailer Delhaize, which has major in- 
terests in the U5., jumped BFr 200 to 
BFr 7,700. Groupe Bruxelles Lambert, 
however, shed all of the previous day's 
gain following a rise of more than 50 per 
cent in profits and the announcement of 
a capital increase. The shares fell BFr 25 
to BFr 2,085. 

Blue chips led Milan higher. Industri- 
als and insurers were particularly 
strong, with Flat ahead L50 to L2.985 
and Generali up LI ,120 at L43.300. Toro 
rose L250 to L14.800. 

Zurich lacked any clear trend. Zurich 
Insurance added another SwFr 300 to 
SwFr 21,500. Madrid fell sligthly in light 
trading, and Stockholm also closed low- 
er. 


TOKYO 

Revival of 

foreign 

listings 

A RECENT surge of interest among top- 
ranking foreign companies in listing 
their shares on the Tokyo Stock Ex- 
change has prompted Japanese securi- 
ties firms to scramble to become manag- 
ing underwriters, writes Shigeo Nishi- 
waki of Jiji Press. 

Since last summer, foreign companies 
with sights set on a Tokyo listing have 


been holding presentations on corporate 
performances for Japanese institutional 
investors, probably to gauge the poten- 
tial popularity' of their shares. 

The most likely contenders are Walt 
Disney Productions, McDonald’s, Ameri- 
can Express. H. J. Heinz, General Elec- 
tric, General Foods, Minnesota Mining 
and Manufacturing, Volvo (Sweden), Te- 
lefonica (Spain) and Wella (West Ger- 
many). 

The Tokyo Stock Exchange opened its 
doors to foreign entities in 1973. By 1977, 
17 leading international enterprises had 
gained listings, but the number de- 
creased to 11 by 1983. Corapagnie Fran- 
Qaise des Petioles and four other compa- 
nies backed out partly because of the ri- 
gid listing requirements. 

Mr Morishima Yamada, executive 
managing director of Nomura Securi- 
ties, believes the revival of foreign inter- 
est indicates enthusiasm to attract Japa- 
nese investors, whose portfolio invest- 
ments abroad have been rising rapidly. 
The easing of the Tokyo exchange’s no- 
toriously stiff listing requirements was a 
further encouragement to foreign com- 
panies. 

Mr Yasuo Kanzaki. managing director 
of Nikko Securities, said his company 
aimed to get about 10 foreign companies 
listed on the exchange by the end of this 
year. Mr Yamada, of Nomura, on the 
other hand, said there were plans to list 
“several foreign companies if circum- 
stances permit-" 

Foreign stocks listed on the exchange 
are likely to rise close to 20 from the 
present 12. Nomura is eager to list Brit- 
ish Telecom's shares on the exchange 
within the year. 

Japanese brokers' efforts to attract 
newcomers have been so strong, how- 
ever, that one leading U.S. company has 
switched its choice of intermediary to a 
public accountant, turning away from lo- 
cal securities houses, and another U.S. 
company recently postponed its decision 
to apply for listing. 

Boom trading in foreign stocks since 
last February has surprised the ex- 
change authorities. Volume in February, 
at 5.3m shares, was larger than 4 -97m 
shares in all of 1983, and it reached a 
daily record of 3.91m shares on March 
12 . 

A large securities house attributed 
most of the heavy trading to brokers’ ef- 
forts to impress foreign companies seek- 
ing listings with large market shares. 

In any case, with an increasing num- 
ber of foreign stocks listed on the Tokyo 
exchange, Japanese investment in for- 
eign stocks seems bound to accelerate. 
• Tokyo stock markets were closed yes- 
terday for a national holiday. 
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BeMnH A0 
BeMwl 68 
BeiHw p*S7 
BMIM 660 
BCE g 268 
BaiM 62 
BoilSo £260 
BetoAH 60 
Benia 1 
Bob 13404 
BenKp 2 
Bene! pH.30 
Bend pCJO 
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43 23% 

*2% Z3% 
58% 48 
39% 31% 
38% 32% 

*o% a% 

36% 17% 
200 112% 
75 S3% 

26% 18% 
15 71* 

44% 2*% 
12% 5 
Id, 8% 

54 42 

38% 20% 
62% 3*% 
37 21% 

Ida W% 
48 35% 

15% d, 

37 24% 

68% 50 
68 48 

a so 

2d* X 

38 21% 

31 18% 

2d* 13% 
471, 27% 
96% 75% 
101 07% 

44% ffl% 
68 52 

25% 21% 
11 % 6 % 
36% 23% 
18 6% 
22% 17 
2da 13% 
58% Ida 
59 47 

Id, 10 
T7% 15% 
20 14% 

34% 22% 
21% 14% 

31% a 

19% 15 
21% Id* 
39% 23% 
42% 24% 
43 24% 

67 53% 

19% 9% 
34 25% 

28% a% 
23% 13% 
22% 9% 
31% 20% 
63% 3d, 
37% 27 

55 48 
27% 21% 
108% 97 
45% 27% 
37% 25% 
17% 6 

30 15% 

39% 9% 
29% 21% 
16% 13 
17 13% 

102% 80 
a% a f, 
59 *6 

25% 18% 
3d, 20% 
34 Ida 
26 
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Cham pffiJOo 17. 
CUM .72 36 I 

CfcamdUB 49 
ChmNY2.48 18 1 
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ChNY pf6J3a 12 
CtetalJ* 36 
CtasPn 2 12 

ChewmUO 7.11 
<Mk& 

ChMw j. I 

SSEtSob A ■ 

CMdrvOSB 41 I 
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Chrim 

Chroma 

Cbm pi 

aita 1 10 : 

Chobb S220 37 

Qucb 60 22 

awn H 

GoBoB3.12 73 
Oboe 216 14 I 

OnQ pi 475 14 
QnG pi 130 14 
One (4128 15. 
Cki6 pi 952 15. 
CMB 32 £ 1 : 

Or* .74 24 

CkCtf JB 6 
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Ctoap 2» &2 

C8cp p(A174e 11. 
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1372 38 
80 37% 
183 54% 
41 35% 
2182 32% 
2355 34% 
1440 19% 
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CkrtE 110 
CMta 15 

Ov& 1 56 9 
Oe«H 252 US 
ChS [47.40 11 

CN0 pf7J8 11 
CM 60 45 

OvpT (£223 11 

Qvpk pT6* 11. 
Cbm 120 15 11 

OutAI n.10* 6 18 

Ouet<» 1 15 9 

Oud pi 1 5.6 

Coadm.40 2* 10 
Coadd .40, 16 9 

Crf ft 1.19 26 
CB8 pi 163 43 
Cocoa 298 44 K 

Cctoco 
CoMonUD 
ColaPalvab 
CdAft S 64 
CaHsx.16 
Codon 1.40 
CoBnd 250 
0*3*8 118 
CcK3» p668a 
CSO pi 1*5 
CSO pinliS 14 


CopttiZn 
CmfaEn 16* 
Camcfii .20 
GonMIJS 
Coradra 
CoraE 3 
Cue (4 160 


OwE 
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< ME 
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P 2 

pm.TO 
pi 267 
pi 764 


36% 

17% 


48% a% 
30% 19% 
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31% 23% 
195 148 


43 35 

44% 38 
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96 
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ComES 232 
com* 120 

CPSyc s 24 

Sffi* 

Cphwi 

ConAg s 67 
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Cen£ 5180 
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Come .40 
CoraEd2*U 

ewe pi 6 
Corf pi 465 
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a*a +% 

44% 

31 
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63 

7 
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<% 


5 

1055 6% 
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»% 
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22 
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TO 

67 
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9% 

CnP 
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TO 

re 
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20 9 
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22% 
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CnP 
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TO 

2 
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25 

3 
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?3*b 

11% 

CnP 

prfl 4 

TO 

10 

21*4 

11 8 

918 

84% Bd 
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24 

10*B 

ftf 
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28 

?1 
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23% 

10** 

CnP 
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22 

20% 
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300 
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23% +*- 

15% 

7% 

CnP 

prtfZSO TO 

5 

14 

72 9 

3542 U37% 37% 37% +% 

id. 

7 

CnP 


17. 

25 

12% 

IJ 22 

452 

um 53% 

58% -a. 

24% 

11 

CnP 

prS4J2 

TO 

13 

21% 

14 11 

12 

29% 28% X% 4% 

15 

7% 

CnP 
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20 

13% 

4£ 

23 

88% 87*a 88*, +*, 

<3 

23% 

CnOCp 260 

£37 

305 

41% 

lb 0 

269 

36% a 

38% +% 

10% 

4*n 

Cona 
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8% 

13 

0 

33% 33% 

33% +% 

*% 

% 

Com 

rl 


355 

3% 

TO 

Zin 20% 20 

20 
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% 

CHUG 

n 


518 

1% 

4.0 23 

5*3 

5% 5% 

5% -*a 

9*a 

4% 

Cnflnto 

6 

48 

8% 

14 

12 

22% 22% 

22% 

M 

18 

CorfTal1J2 

7.6 0 

1337 22*, 

29 

V 

5% 5% 

5% -'a 

30% 

24% 

QOaa 

.72 

22 41 

2038 33% 

20 12 

222 

12% 12% 

12% -% 

X*a 

23% 

Canwd 1.10 

3£ 11 

51 

23% 

24 

as z 

17 16% 

16% +% 

3% 

.1 

vtCoott/ 


11 

1% 


105% 105%-% 
73 a +% 
7i* 7% -% 
47% 48% +% 

277, a 
5% 5% 

10% id* -% 

23% 24 
38% 36% 

27% a 
12 % 12 % +% 
16% 17 +% 

43 44 +1% 

17% 17% -s* 
14% IS +% 
19% «% +% 
*% «% 

70% 70% +% 
43 43% 

20 20% 4% 

197 207 +9% 
477, 48% +% 
10% 10% 
a 38% +% 
2% 22% -1% 
a% 28% 

22% zd, -% 

d36%38% -% 
9% 9% -% 
41% 42 +% 

26% 27 
33 33 -% 

id* 15% -% 
10% id, 

20 20 

29% 29% -% 
22% 23% 

88% 90 -% 

8% 8% 

40 40% +% 

23 Z3% +% 

22 % 22 % +% 
24% 25 +% 

25 25 +% 

23 23% 

41 41 -1 

177, 177, +% 
22% 23 +% 
33 33 

10 10 
22 22 
17% Id, 

5% 5% -% 
10% Id* 

a* a* - 1 * 

22% 23 
19% 19% -% 
207, 21% +% 

23% a% 

49 48% 

8% 8% +% 

21-2B %* +M t 

51% 51% +% 
41% 417, 4% 
53% 53% +% 
5d* 53% -% 
18% 18% -% 
30% 31% +% 
37% 37% -% 
37% 37% -% 
6* 54 -% 

35% 35% +% 
32% 32% 

3* a* -% 
tf17%«% +T% 
149 149%-% 
68% 8d* -% 
25% 23% -% 
8% 8% -% 
*5 4d* +1% 
11 11 
10% 10% +% 
*9% *9% -% 

2? 2? + ?» 
59% 58% -% 

3d, 36% +% 
18% 18% +% 
42% 42% +% 
147, 15 
33% 33% +7, 
6*7, 6*7, +% 
63 83 -1% 

65 B% 

23 23 -% 

30% 31% +% 

a a% -1 

2d* 23% +7, 
42*2 43% +7, 
91% 91% -% 
» B8 -1 

d% 37% -% 
59 59% +% 

25% S% +% 
7% 7% +% 
29% 2da -% 
13% 13% -% 
W, Id, 

«% Id, +% 
56% 56% -% 
58% SB% -1 
13% 13% -% 

17 17 +% 
id* 17 -% 
3d, 34 +% 

a% 20% +% 

277, 2B% -% 
17% 17% 

19% 16% -% 
38% 3d, +% 
<2% 43% +% 
42% 42% +% 
66*4 6d« +% 
14% U% +% 
30 30% 

«% 247, +3, 
22% 23% +% 

20% a% -% 

27% 27% 

59% 59% +% 
27% 27% -% 
50% 60% -% 
27*8 27% -% 
ioB%ura+i 
42% 43% +7, 
34% 34% +% 
15% 15% +% 
17% 17% 

10 % 10 % +% 
25% 29 +% 

15 15% +*a 

16 16 +% 
100 100 
24% 24% +% 

57 57 +% 
23% 23% +% 
31% 31% -% 
30% 31 +% 

3Ha 317, -% 
15% 15% +% 
20 % 21 % +% 
28% 29% +7a 
22% 22% 

16% 16% +% 
24% 2*% +% 
13% 13% +% 
30% 30% -% 
195 1* 

40 40 -1% 

*3 *S% +% 

37 38% +1% 

30% 31% +% 
42% 43% +% 
6% 6% 

253* 85% +% 
43 48 

227, a + i 4 
18% 18% -% 
Id* W, -% 
21% 81% 

20% 3% 

19% 20*, 

14 14 -% 

12% Ida +% 

21 21% +% 

18 13% -% 
41% +% 
6% 

a +% 

i% 

8% -% 
22% 2d* '% 
33 33% '% 

a »% % 
1% 1% . 


41 

8% 

d, 

1% 

8 


12 _ 
K*h lav 

3**2 2d, 
37% 30 
27 10% 

20% 12% 
24% Id, 
21 % 11 % 
27% 19% 
27% 17% 
15% 10% 
40 30 

2d, 


P, l 

Dnr. Ykt E 
1J2 S2 14 


84% 40 
9% *% 


10 
1 a 

E16 
16 16 
3J 
11. 

12 18 
42 13 
16 15 
2.3 

5 SB 


37 31% 

78% 38% 
27% Id* 
22% 15% 
23% 19** 
51 34% 

38% 27% 
51% 43 
63% 50 
26% 19 
33% 12*, 
88*3 61% 
10% 0% 
40% 30% 
S21* 27% 
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Goocr 

g<x*£ peso 
cocpLb.03* 

CopiTr 40 
Goopris .40 
Copwid .44 
Cprrid p!24S 
Gan&mJU 
Corein J6 
ComG sUB 
CorOi 1 
CcxCm J4 
Craig 

Crane 1.60b 
Crayfls 
Croc** M 
CreKN ptZ.19 
CnnpKia 
CramCk 
CraZM 1 
CrZei pi 4 63 
CfZtl pfCUO 73 
Cut re M 10 6 
Ctais 
CumEfl 220 
Ota 1.10a 
CUM 120 
Qtasiio 


46 11 


18 

11. 

S.6 9 
10 
86 15 
£4 


23% 13% 
W% d« 


35 
10 4 
11. 

13 10 
23 10 

D D 

£0 18 9 


Cb'M 

Sfa Don Pnc. 

lOQalfi^ lw QtaOna 

818 29% 29'a 2d* -% 

9 32% 31% 32% -% 

140 147, 1*% 14% 

81 10% 19% 1S% *b 

871 22% 28*, 22% 

7 14 Id, 137, -% 

54 22 28 22 

182 26% 28 26% +% 

85 13% Id, 13% +% 

682 35% 35% 35% -% 

283 43 42% 42% +% 

477 62% 617, 62 -% 

11 8% d, da 

118 34% 34 34% +% 

598 70 65% 68% -a* 

223 25% 25% 25% +% 

12 19 18 n 

18 21% 21 21% 

57 49% *a 40% +% 

3217 38% 38'* 38% +% 

40 49% 40% 40% -% 

9 82% 82 62 

31 u26% 25% 26% +1% 

1560 26% a 28% +% 

473 73 71% 73 +% 

40 10% 9% 97, 

67 3d, 35 35% +% 

3 48% 48% *8% -% 


30% 21% 
9% 5% 


8% 

70% 

39 'a 


17 53 
4J8 
44 
U 

4J 10 
13 


25% 13% 

Id* da 


18% 12% 
39% »% 


16% 11% 
59% <5 


33% 21% 
34% 24% 


227, I7ia 
47% 27 


8% 4** Oe«m 


Data 
DamonCa 
DmaCpia 
Osnahr 
Ooifel ,T6b 
Carter 424 
DaaQa 
Daut 
Dta&g JO 
Oejco 24 
Dq#ft] .74 

□?£*■ pi 7.70 11 
DnnF a M 1 £ 15 

Dssra 1 
DatmP 192 
DaMaAr a 


i£ 12 
13 8 
1.9 16 
11 7 


12 a 

14 9 
1.5 7 


34% 17% 

a*s 17% 


377, 28% 
Ida 11% 


72% 
d% *7% 


DhCh «£2 
DtrM 8120 
DaSUO 1.40 
168 


59** 

25 


46 

107, 


De£ 


28 19 
&1 10 
IB 10 
II. 7 
14. 

11 

11 


225 21% 21% 21*, -% 
83 12 H% H% ■’* 

1530 28 27*4 a +% 

33 7% 7% 7% 

MTS 11% 11 «% +* 

442 e 90% d% +1 
878 Id, *da 46% -% 

507 19% 19*b 19*4 -% 
56 11% 11% 1 1*« 

162 18% 16 16% 

1571 a 36% 3d* +*4 
211 15% 15% 15*4 
z40 57*2 57% 57% -% 
27 30 29% » 7 a -% 

1109 31% 31*4 31** -% 
790 u2T 22% 2d* -% 
2199 46 45% +5% -*■ 

TW da d« 5% -% 
618 32% 32% 32% -% 
645 2<% 3% Z3% +% 
3d, 3d* 36% -’a 


a% a 

a% 19% 


25% 19 
24 *, 19’* 


27% W, 
27** tS'e 


31% 24% 
31% M*s 


18% 13% 
24 17% 


PF2.75 11 
prfl&24 11 
(£0113 11 
pd312 11 
|£B275 12 
00140 11 
&M3A2 11 
pH 4 14 
PK4.12 U 
□r2-2fl 11 

.80 


15% 9% 
28% 21% 


22% 16% 
3da 34% 


59 

125% 77% 
81% <5% 
42 30 

6% da 
16% 6% 
30% 21 
21% 16 
55 34% 

37% 23% 
42*, 31% 
33% 25% 
51% 35% 

14% 10% 

23% 15% 
19 14% 

49% 23% 
54% 431* 
34% 30% 
44% 30 
3d, 22% 
77 64 

72% 59% 
SO 57 
2d, 21% 
34 2B 


16 12 
45 
S3 
as 10 
it 

1.9 12 
12 
1 J 41 


160 S3 B 

4 


89% 

51% 


16% 11% 
17% 14 


Ida 12 
16% 13 
167, 127, 
177, 137, 
25% 22 
16% 8% 
25% 17% 


40 21% 

17% 17 
26% 21% 
19% 12 
6% 3% 
3% 1% 
1% % 
137, 67, 

15% 6% 


18% 9% 
28% 21% 


18% 12% 
70 60% 


60% 373* 
38% 20% 


3d, 2d* 
39% 32% 
18% 13 
34% 19 
23% 19% 

a% a*, 
a% 237, 
w% 9% 
14% 8% 
7% 2% 

8% 4% 
2d, -15 
18 11% 
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p/7.68 
BT7M 
BE 
DE 
EE 
EE 
DE 
EE 
DE 
0E 
DE 
DeE 
Owter 

Odor 04 

fWi rtiVi 

CtamS 1.76 
DtaSh pi 4 
Diatud a 1 

Kf ia 
00 

Dkraki 

Dome g .12 
DcfflRa 272 
Dorati .68 
Donley 116 
Doraoy 130 
Dover 02 
DOMCh 180 
DowJn .n 
Dravo JO 
Drear .80 
DnaS 2 
Dreyta.Sta 
iPort 3 
dcM pDJO 
duPnl pMJO 
DuMP 248 

Ota pore 

Ex*e pare 
QAa pnoo 
Mm (£268 
Dite pOS5 
DiA» pi 11 

DwMin 
DaqLi 206 
Doq (£AZ10 11 
Ouq (£ 205 U 
Dug p<G2W 14. 

Ouq prtC.10 U. 
Dii] pr 231 11 
Ouq pr 275 11. 
DywPl £0 48 10 

Dyta JO 3 12 

E E 

EGG A8 13 20 
EGK n 
EetfcPlD* 

Esco .44 
Bat Mr 
EAL WIO 
EAL wtA 
EsAlr (£ 

EAV pfi 
EAtr pC 
EaOGFlJO 
EMUB 1.94 
EsKod 1200 

Eafcr ia 

EcMin OB 
Edam V0* 
n«««rv LflO 
EDO 24 IS 12 
Erfasrl £0 25 22 

SPG dpf23S 11. 
EPG pi 375 11 
ffG pr 

HToro 14 

Bcor a 33 
BecA* 

BM 76 

Besp 1 £8 A 20 
JO 53 18 


929 15% 15*s 15% 


7120 70 69 00 


BL3 8 

3J8 

22 IS 
4J 13 

23 13 
63 10 
1.7 23 

4.0 

4.1 IS 
IV 

1.1 13 
57 9 
10. 
m 

7£8 

11 

12 

12 

It 

12 

11 

26 22 
13 7 


44 8 
24 


58 31 
11. 6 
47 12 
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32 13 
30 12 
49 10 
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M% 5% 


20 % 11 % 
32% 24% 


20% 14% 
5 37, 
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EnwaZM 
EmRa0O4t 
EnwyA £0 
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EngJQj 72 
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E«di (£8J5, 
Era* (£1123, 


1814 
57 17 
29 10 
51 8 
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11. 
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83% 52% 
13% 97, 


W% 9% 
20% 15% 


ISO 45 9 
140 6J7 

F F 

FH H 2 

FMC 220 18 51 
FMC pi 225 10 
F&Ctr a 24 14 


387, 337, 
15% 9% 


3*% 10% 
19% 14% 


32% 23 
2d* 14% 


8% 

4% 


<5% 27% 


39 29% 

19% Id, 


16% 

16 


15» H5 

57% <2% 


30% 22% 
37 25% 


16% 4 



47 

8£ 

12 9 
24 

18 12 

4 

45 8 
20 17 

8 

47 7 
26 
42 10 
1.0 
187 
57 14 
5.0 12 
44 8 
47 10 
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zlO 58% 58% 58% . 

210 55% 55% 553* -% 
23% 23% 23% 

24% 34% 24% +% 

237, 23% 237, +% 

a% a% »% +*9 

23 22% 23 +% 

2d, a% 25% -*, 
2d, 25% 2d, +% 

29% a% »*< -*• 

30% 30% 3d* 

177, (77, 177,+% 
22% 22H 2d, +% 
14% 14% 14% -% 

_ 27 27 JT 

2058 16% 17** 18 
47 37% 3d, 37% +% 
671 52 % 51*. 51% -% 
3843 103 1017, 102% 

30* 7de 79% 79*, 

54 41 <0% 41 

104 57, 5% 5 7 b +% 

1756 8% 8% 8*2 -% 

848 2S% 2B 28% +% 

9 17 17 17 +*4 

578 5d* 62% 53% +H 

4 20% 25% 26% +% 

1334 » 35 35% -% 

5504 29% 2S% 2S% -% 
485 46 45% <5% -*1 

73 12% 12% 12% -% 
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3 18% 177, 177, -% 

114 47% 47 47 +% 
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91 S* 3d* 33% +% 
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Z100 70 70 70 +1 

ZlO 67% 67% S7*z -1 
2400 86% ee «% -% 

0 2S Z 25 

73 32% 32 32% +% 
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404 15% 15% 15% +% 
zlOO 16% 16% 16% -% 
*150015% 15% 15% ~% 
Z100 15% 15% 15% -% 

0 15% 15% 15% -% 
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z9Q 24% 24% 2*% 
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5 24% 24% 24% 

E 

207 a 37% 57% +% 

43 17% 17% 17% +1, 

69 24 23% 23% -% 

278 18% 16% 18% ~% 
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5B 23* 2% 2% 

5 1H6 11-16 1VW-V14 

<4 13% 13 13% +*a 

IK 15% 14% 15% +% 
36 17 18% 17 +% 

337 22% 2d* 22% “*» 
1SZ ol6% 18% 18% +% 
7404 68% 67% 87% -% 
2063 53% 52% 52% -% 
142 a 27% 27r, +% 

829 a*, 28% 29% 

55 33** 32% 32% -% 
127 Id, 15% 15% 

498 32*« 31% Sda +% 

4 22% 2d, 22% 

1 28% 26% a% 

10 27% 27% 27% 

465 14% 14 14 -% 

21 Id, U% Id, +% 
a 4% 4% 4% 

232 7% 7% 7% +% 

123 24% 24% 24% -% 
21 15 Wa 15 +% 

71 6% 6% 6% -i, 
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763 17% 17** 17% 

162 M 27% 27% -% 
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Zl0004% 4% 4% -% 
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867 9-32 % - M2 +V3^ 
183 - 29 28 a -1 

1511 B*a 29% 29% 
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75 99% 80% 99% -% 

16 2% 2% 2% 

194 10% 10% 10*, 

00 15 17% 77% +% 

248 18% 18 18% +% 

28 25% 25% 25% 

ia 6% 6% 6% 

5 16% Idi 16»« -% 
120 3d, 38% 38% +% 

70 Ida 12 12% + % 

12% 12*4 12*4 — % 
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33 a% 23% 23% 

71 20% (320% 2d* -** 

718 37% 37 37i, - % 
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12 

285 

19% 

254 

12 

8 

20% 

282 

12 

7 

21% 

1.12 

12 

18 

9% 

237 

12 

233 

19% 


8% 4% 

7% 7% 
53* 3% 

13% 7 
10% 7% 
1% % 
% 8 % 
21?, 17** 
38% 31% 
23% 18% 
60 33% 

5% 3% 
B’, 4% 

SU 33* 
22% 15% 
UU 10% 
83* 3% 

35 23 

15% 11 
60U 34 
2 % 1 % 
15% 10% 
8 % 2 % 
8% % 


SF1I 

SFN plA 

SMD 

Sage 

Salem Jtt 
SCarto 

SOgo pi 90 
SDgo pJ2.47 
SCgo pl4.65 
SDgo pC.68 
SanJW 2.90 
Sanmrk.43t 
Saund A JO 


257 igt* 
2 1 >* 
72 13U 

3 8% 


£6 10% 

7 6U 
<3 15-18 

12 28% 
43 4% 

7 u33U 
1 i>32% 

41 6% 

2206 15% 
28 20?, 
s 

20 6', 
1211 7% 

09 3% 


Schefe .56 
Schwab .48 
SctMgt .10 


SbdCO 50 

Seanori 

SecCap.lfie 

SasPro 

SetsM 


2 4% 

X X% 

17 13% 

17 6% 

20 28% 
11 15% 


38 137, 
1 4% 


183* 19 U +% 
1U ]?* +% 
13U 13U + % 
8 % 8 % 

33* 3% 

13% 13% +% 
7% 7% 

4% 4U +% 
10 % 10 % -% 
6% 6% -U 
013-1615-16 4- VII 
23 U 28 U 4 U 
4% *% -% 
XU 333* +U 
32% 32% +% 

63* 6% 4 % 

15% 15% -% 
20 % 20 % -% 

63* 67, +% 
7% 7% 

3% 3% -% 

9 9% 4% 

7% 7% 4% 
1% 1% 

7% 7% 

2DU 20% 4U 
357, 357a +% 
23 23 

52U 53 ■* 

4% 4% 

63* 63* -% 
4% 4% 

19% 20 
13% 133* +% 

au e% 

2BU 28% 4-% 
15% 15% 

58% SB 
2 2 % 

133* 137, +% 
4U 4% 

1 % 1 % -% 


Continued on Page 32 


Ok. YU 

am Pa 

58 

13. 

r290 

12 

r2» 

13. 

tH75 

U 

20 

5.7 

El 

6.7 

Jb 

4J» 

1 8 

94 

fll 

/ft 


1.1 

6 

32 

54. 

23 

Sa 

14. 

W 

1.6 

40 

40 

2b 

16. 

hi 

10. 

1 e 

2ft 

L4B 

26 

5 

11. 

54 

1A 

<a 

1A 

30 

1A 

.40 

14 

7 

1A 

.75 

TA 

.41 

1A 

23 

1A 

86 

U. 

28 

K 

17-13 

li 

ftO 

1A 

JIU 

1A 

.75 

1A 

?. 

h9 

4 

43 

6 

21 

1 

1.8 

to 

62 


12 Man* 
WBh tew 


18% 61* 
43i* 29U 
X 1 29 
97U 71 
31% 34% 
35% 29% 
0% 61* 
4% 3 
10 12 % 
11U 6% 
42% S 
B% 5% 
21% 16% 
9% 4% 

66 47% 

17% 87, 
403* 34% 
13% 7% 
23% W% 
W»* 9% 
17% V 
8 

7»» 
% 

23 


Ora. WL E 100, H& low OuatrOnte i.Jfigb. Lw 


R R 
.16 1ft 
1.04 2.4 13 
pi ISO It 
pi 4 41 
pi 2.12 6ft 
pt 165 11. 

JD Z7 9 
n 

56 35 9 
8 

1 24 15 

52 

M 489 
.44 ft 17 


Iftl 3ft ft 
(C31ft 11 
ptA£6Sa VL 
154 61 7 

52 1ft a 

ftO 13 12 


.64 16 11 

1 12 16 14 

.08 -9108 

187a 6J 5 
IB 
15 17 
18 

.76 4ft 8 

1 43 14 

I 80 23 9 

ftO 2ft 14 

I 5 

s s 

2 4J 13 
30 13 
2 28 
16. 

1ft 16 
73 

1*40 1.3 a 

160 49 TO 

« 17 12 

1.72 83 7 

120 It 

.16 ft 14 

Wffifa 7ft 


9 ' 0% ' 8% 8% . 

7257 U43%%2% .42% 
z17D 34% 33 33 - 

21 ufl«* 96% 97% + 
320 31% 5ffl% 31% 

215 34% 34 34% 

252 7 % 7% 7% -% 

X 4% £ 4% 4% 

75 16% 16 16% -% 

50 9% 9% 9% -% 
675 42 41% 41% 

472 7 6% 6% 

a 18% 18% 18% -% 

419 4% 4% 4% -u 

180 57% 55% 561* -I 1 ; 

7 12% 12% 12% 

1217 45% 44% 44% -% 
70 9% » 8% -% 

ID 20% 20% 20% -% 

11 13% 13% 13% t% 

383 14 13% 13% -% 

52 9 87, 9 -% 

8 87, 8% 8% -U 

78 1 7a % 

39 38% 37% 37% -% 
288 6% 57. 8 

18 1% 1% 1% 

158 23% 23% 23% -% 

3 12 12 12 

38 42% 42% 427, -% 

10 24% 24% 24% 

53 56% 55% 56 +% 

360 32% 32% B% -% 
881 20% 20 20 -% 
1269 24% 23% 24% 4% 

4 12 « 12 Hi 

3613 38% 357 a 30% +% 
205 127, 12% 12», +% 
1043 86% &*% 86', +% 
2 49% 48% 48% 

10 108% 108% 100% + % 
347 36% 35% 35% -7, 
532 20% 28% 207, 4% 
M 16% 10% 1B% -% 
379 31% 31 31% -% 

08 5% 5% 5% 

47 33% 33% 33% +% 
141 3B% SOU 38'* 4% 
152 21% 21 21% +% 

m 020% 20% 20% +% 

281 33% 33% 33% 

Ml 35% 35% 36% 

1 128 ia 120 -a*3 
33S K 81% 61% 

215 51% 51 51 -% 

83 a% 21% a% 

506 n23% 21% 23 +1% 

wa 11 % 107, hi, 
a 2 % a 2% -% 

52 17% 16% 17 +'» 

67 29% »% 29% -% 

SM 87, 8% B*i -% 
3288 647, 54% 54% +% 
78 147, 14% 14% 

189 <7% 47 47% 

41 23% 22% 22% -U 

41 17 16% 167, -3J, 

23 au 23% 23% 

311 26 25% 25% 

502 217, a> 20% -% 

162 15 14% 14', +% 

s 

164 477, 47% 47% -% 
103 27 27 27 

124 18% 16'? 18% -% 
56 17% 167, wt, 

159 16% 16% 16% 

204 8% 8% 6% +U 

5 1% 1% 1% 

229 30% 29% 30 -% 

2799 32% 31% 32% ■*% 

163 WU 29% 30U +% 

14 21 20% 20% 

77 HP* 10% 10% 

171 47, 4% 47, +r, 

757 27 % 26% 27% +% 
207 52U 52 52 -U 

494 23% 227, 23% +% 
143 67, 8% fl% +% 

1149 37% 36% 36% -7, 
294 24 % 23% 24 -% 

3428 a 28% 27% +% 
18 30% 30% 30% +% 

a U1S 17% 18 +% 

18 18% 18% 18% 

2 11 11 11 

525 B% S% 8% t% 
264 3% 22% a% +% 
497 40 30% 39% -% 

5317 39% 38% 387, -s, 
374 11% 11% 11% -U 
71 Z7% ZPa 27% -% 
34 GO GQ 60 
m 35% 35% 35% +u 

105 147, 14% 14% 

11 .41% 41% 41% +% 
859 39 ■* 303, 39 
S IV, h% 11% 

G9 13% 15U 15% +U 
97 15% 15'« 15% + U 
379 247, J4% 247, +», 
127 4% 4% 4% -U 
983 41% 41 41 - U 

74 18% WU 18% -% 
X 24% 29% 24U +U 
77 29% 25% 26 -% 

IBM 66% 54% 55% +1 
4282 M% 34% 347, 

22 102% 102% 102% 


31% 19 

a 11 % 
35% au 
»v 11 % 
26% 10% 
81% 52% 
39U a% 
3014 17% 
35U 23% 
Bi* 4% 
18% 12 
16% 12% 
37 24% 

58% 40% 
38U 2« 
31% 26U 
18 12% 
20% 9% 

62% a 

56’* 36'a 
41% 28% 
27 
12 % 
22 % 
27% 


a .40 

,1.1-r 
52 31 

.72 

JO 

258 

2 

3A 1 

212a 

6.0 5 

80 

30 7 

22 

28 1 

m 

7 

80 

At W 

.1.60 

1 

ia 7 
10 IS 

pi 4.12 

7.1 

.10 

2 11 

pCLSO 

12 

A8 

34 21 

ft2 

2ft 2t 

288 

4.7 IS 

28 

1.7 1 

»1.16 

30 K 

185 

48 7 

,15e 

ft 14 

1.20 

5.0 IS 

320 

8.7 

pQ.40 

2.48 

11. 

Bft 111 

1 

22 11 

120 

A3 8 

1.651 

22 22 

S204 

8.6 7 

OS 02 

10. e 

268 

79 7 

272 

7.1 8 

pQ.82 

11. 

pC 60 

11. 

11.72 

66 

1 

31 1C 

.12 

ft 19 

20 

28 4 

pf7-12a 

14 

.13 

ft V 


U 

124 

31 0 

360 

75 B 

-52 

1.9 12 

188 

90 8 

ftp 

33 53 


24 

1.92 

36 1 

152 

44 8 

1S4 

5ft 

1.60 

29 15 

.80 

A0 10 

ft4 

17 11 

22 

22 10 

330 

53 8 

280 

SO s 

s 

0 

52 

14 10 

.« 

as ia 

1 

2ft 1 

120, 

12 

1.44 

52 

.12 

36 

.76 

AO 11 

78 

8.9 ia 

116 

3ft 14 

120 

7.2 10 

1.E8 

58 16 

1.60 

38 8 

80 

23 H 

1 

22 10 

184 

17 15 

A0 

ft 


»JC1 \ \ «« K»K1 K[« U jura’s? 


High law 

47% 35 
35% 2BU 
MU a 
149% 105% 

+ % §7, 16% 
+% a 28% 

4% a?, gp, 
+ % 43% 26% 
9% fiU 
-% a 13% 

43% 28U 
♦ % 187, 1?U 

26% 13', 
*% a7, 11% 

17% 

P 

33% 
12 

51 34% 

59% 47% 
39% 28% 
21 M% 
13% 


3ft 
12 
88 

7.4 10 49 
ft 16 324 
3ft 12 255 
30 
224 


12**011* 
!**■ .low 
48 20 

327, 193* 
4L 31% 

34 25 

443, 34% 
51% 43% 
33% HU 
41 26 

38 20 

40% 36% 
36% 24% 
45% 38% 
29% 17% 
25% 14% 
'2U 6% 
14% 8 
31', 22% 
5U 2 
9 % 8 % 

35 25% 
207, 7% 
13% 5% 

8 3% 

33% 25% 
71 59% 

25% a% 
31% 25% 
XU 24% 
40% 27% 
17% 9% 

27 18% 

437, 29?, 

5% 2% 

61 45% 

6% 3% 

18 10% 
23% 16% 


WUTT pf 
Wage a 1 
WeswC 132 
Weyertr 1.30 
Weyr pom 
Mtayr pr4ft0 
WiaW 
WW pB 
WHU pi 
W*W 2 
WWC 150 
WMC pica 

HlhtMil 

mitt* .60 

Wtobkt 
Wilkd n 
WiKam 1.40 
WBraB 
WtotaO 10 
WtaDa 150 
Wtrrbg.lO, 
Winnar 
WmterJ 
WBcH>228 
WtsE pf7.75 
WteG pt2ft5 
WtacPL 2.54 
WEEPS 2ft6 
Wtfco 1.48 
WbhrtWft* 
Wonft ftO 
WoMn IftO 
WrUAr 

a lftOa 

WyteLb 32 
Wynns 50 


/ Sh 
100, High 

1 28% 
1 2082 30% 
122 37% 
1351 28% 

58 40% 
07 48% 
21 12 % 
z150 27% 

z2oo a% 

909 40% 
56 29 
1 40% 

37 25% 
182 247, 
< 10% 
81 11% 
1*05 27% 
150 4% 

re 7% 

130 34% 
2100 19% 
45 6% 
48 4% 

210 32% 
2350 U71% 
9 24% 

64 u31% 

59 31% 

236 39% 
246 11% 
1106 22% 
380 41% 
5 3% 

M 60 
13 4 

50 12% 

4 21% 


Ch-0B 
One Pm. 
.lam (kMeOna 

»% 28% -% 
MU 20% *«, 
37% 37% -U 
2Si* 28% -% 
39 s * 40 -U 
48% 48% -% 
12 % 12% +U 
26% 27% +1% 

a a% +% 

46% 48 +% 

283* 20 
40% 40% 

25% 25% -% 
24% 243* +% 
10 % 10 % 

11 % 11 % +% 
27% 27% +U 
4% 4% -% 
7% 7'a +% 
a% 34% +1 
187, 19 -% 

6 % 6 % 

31% 32% +% 
70 71% +2 

24% 24% -% 
31% 31% ♦% 
31% 31% +% 
38% 38% 

11 11% +% 
22 % 22 % -% 
40% 40»* +% 
3% 3% 

59% 59% 4% 
3% 3', -% 
12 % 12 % -% 
217, 217, -% 


I JO 39 

.48 1A 


SunC pikas n 

SuKbtrlftO AO 
SunUn 

SugrV) .68 2J 

SupUd .42 1.1 

Sybron 1.08 ft5 
SyrasCp 

Syraax 1J02 33 

Sysco .38 1.1 

T 

TDK 27a ft 

TECO 2.20 7ft 

TOT 

TNP 125 79 

TRE 1 4ft 

TRW 3 3ft 


TNP 125 79 
TRE 1 4ft 
TRW 3 3ft 
TatBoat 

TttBrd 1.12 1.7 

Tatajr D5a 2 
Tl% pi 1 SB 
Tan*rdl20 48 
Tan^r 
Tmbdl • 

Takvnr 1.- 17 

Takam 

Tetflyn 

TMnto J2 t5 

Te^ln .54 ift 

Terns 292 7ft 

Tam pr 11 11 
Teoc pr7A0 95 
TenJyn 

Team .40 52 
Tesor p£16 ftfi 

Tmaco 3 SB 
TxABc 1.32 44 


au x% xem a 

51% 45% xerm p(5 45 
M 24 ZaleQ? l.ffi 
a% 18% ZohpW 50 
24% 13% Zap*a .34 
58 M Zayra AOb 
31% 18% ZenttE 
<217, 1,3, zara a 
31% 21% Zimin 132 


X Y Z 
Bft 17 2113 43% 
11. 7 48U 

AS ft 52 27% 

37 1 21% 

62 16 305 133* 
.7 14 684 55% 
7 60« 21% 

18 40 103, 

47 10 234 27% 


42% 43% +U 
40 48% +% 

27% 27% -% 
21% ■ 21% -1% 
13% 13% -% 
55 55% 

20 % 21 % +% 
19% 19% -% 
27% 27% +% 


Sale, figures are unofficial. Yrrarty highs and lows rotted the 
previous 62 wwaks plus the current week, but not the bueat 
trading day Where a spin or stock dh/fcJend amounting 10 25 
par cent or more has been pud. the year’s IfigMaw range and 
dividend are shown lor the new stock only. Unless otherwise 
noted, rales of dMdonds era annual Chtbcrsamenta based on 
the (meat declaration. 1 

n-dbidend atoo axtrefs). b-omual rate of cMdend plus 
stock (frndend c-Vquidatlng dMdsnd. dd-caled. d-new yearly 1 
low. e-dwfdend declared or paid in preceding 12 months. g-dJ- 
wdend In Canadian funds, subject to 15% non-re&ldenca tea. I- 
dnndend declared alter spU-up or stock dividend, j-divtdend 
paid this year, omitted, deterred, or no acton taken at latest rfi- 
vtdend meeting, k-dtvidond declared or paid this year, an eccu- 
mufaihra issue with dmdends In arrears, rwww Issue ki the 
past 52 weeks. The high-low range begets with me start of tra- 
ding. nd-*iexi day deSwy PIE-yr iue . e a i rt nga ratio. i-dMdand 
declared or paid ffl preceding 12 months, plus stock dMdend. 
s-atock spit QMdends begins with date of &pkt ste-saksn v 
dividend |»d ki stock m precedaig 12 months, estimated cash 
value on ex-divldend or ax-dotnbuton date, u-new yearly high, 
u-trading halted. vF-m bankruptcy or reeeiverehip or bekig ra- 
orgortsed wider the Bankruptcy AeL or securities assumed by 
such companies wtf-wfwi distributed, wi-whan Issued, ww- 
wHh warrant g. K-ex-dMdend or ex-fights. kOa-ex-dtotribuhon. 
xw-witnout warrants, y-ex-drvtdand and sales n lid. yId-yleldL 
2-sMs In hA 
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WORLD STOCK MARKETS 


AUSTRIA 


Mar. 81 Price + or 
Soh% — 


Credttantt&!t-~ . 3« 1 1 

425 4 15 

interunrfaU — — «BS 4 5 

Laenderbank.. --' {£8 * 1 

Peri mooter a 

Steyr- Daimler. — 164 ........ 

Veltacher Mag ... 381-4 


BELGIUM /LUXEMBOURG 


March 21 ■ Price ' + or 
Frs. — 


p p i 

fianq. Int! A. Lux 

PeKaert B_ - 

CtmentC8R. 

Cockeni ...... 

Delhaize. — — 

EBES 

Electrobel 

Fabrique Nat ..... 
OB inno BM_— ... 



Gevaert 

Hoboken — 

Intercom _ 

KrctfMtbank 

Pan fffdga. 

Petrofina 

Roy ale Beige 

Soc. Gen. Banq... 
Soc. Gen. Beige.. 
Sofina '*»«' »»**«# 

Selvay. 

Stan wick Inti 

Traction*!.... ..... 

UCB 

Wagon Uts 


1.880 

6,150 

6,930 

2,680 

282 

7.700 
3,050 
8.660 
2,120 
3,380 
2,085 
4,185 
6,870 
2.280 
8,540 

J 1.530 
6,900 
11,300 
3,475 
2,065 
7,710 
4,450 
1,630 
4,310 
6.390 

2.700 


45 
-50 
4 10 
-6 


+ 200 
+ 25 
+ 10 


-10 
-26 
-15 
+ 40 
+ 5 
-10 


-30 
-330] 
+ 25 
- 25 
-40 
+ 50 


+ 10 
- 30 
-30 


DENMARK 


Mar. 21 


Price 
• Knr s 


+ or 


Andefsbanken .... 285 

Baltic Skand ' 530 

CapHandeisbank 272 
D. Sukkerfab ..... 540 
Danske Bank . — 269 
De Danske Luft- 1,246 

East Astatic- 168 

Forenedc Brygg. 900 
Forenede Damn. 103 

GNT Hldg 420 

I.S4LB. 40S 

Jyske Band 540 

Novo Ind 1,685 

Privatbanken — .. 230 
Proving ban ken 311 

Smidth - 220 

Sophua Berend... 1,010 
Superfea. 470 


-8 


—7 

-5 

-■6 


6 
+ 9 


5 

— 1 
-2 
-5 
- 1 


FRANCE 

March 21 


Price 

Fra. 


+or 


Emprunt 1655 

Emprunt 1% <9/5 7.660 

Accor 279 . 

Air Liquid - 620 

BIG 556 

Bongrain 1.880 

Bcuyguea - 623 

BSN Gcrvzus 2,355 

CIT Alcatel 1,280 

Carr of our 1,957 

Club Mediterin... 1,174 
Gie Baneatre ...... 588 

Cori meg 275.5 

Oamart X.192 

Darty - -1.251 

DumexS.A. 586 

Eaux 'Cie Gem 569 

Elf Aquitane 258 

Essilor 3,040 

Gen.Occldentale 733 

imetal 100.5 

Lafarge Coppee. 458 

L'Oreal 2,349 

Leg rand 2,113 

Mai tons PfreniX- 238.8 

Matra 8. A. 1,640 

Michelin B. 949 

Midi 

Moet-Henneny - 1,940 

Moulinex...... 108.5 

•ford Eat. 

Penod Rleard- .. 

Perrier 

Petrolea Fra... ._ 


+ 1 


+8 

• 5 
+ 21 
- 25 
+ 37 

• 8 
4 


+ 1 


+ 21 
-4 
-14 
+ 1.8 
+40 
-1 

4 0.5 
4 32 
+ 29 
- 42 
+ 3.8 
+ 15 
-. 19 
27 
420 


60.6 
682 
520 
2c 65 

286.5 
222 

262.5 


Peugeot SA - 

PnntemptJun — 
Radiotech — — ... 

Redote 1.280 

Rousul-Uelaf. 1 ,650 

Sefimeg- 324 

SkiaRosagnol .... 1,930 
Taiemeen Elect- r,5M 

Thomson CSF 529 

Valeo 226.1 


4 0.6 

- 13 
+ 3 

- 1.4 
+ 1.5 
+4 

2.5 
45 
• 15 
+ 03 


-20 
- 1 
- 3JB 


GERMANY 


Mar. 21 * Plica -f 

Dm. — 


or 


AEG-Telef 

Allianz Vers 

BASF. 

Bayer — 

Bayer-Wypc ...... 

Bayer- Verein...— 

BHF-Bank. 

BMW 

Brown 8overf_... 
Commerzbank ... 
Cont'l. Gummi — 
Daimler -Benz. ... 
Degutsa - 


112.5 
lOSBxr 
210 
820.9 
348 , 
326 
271 

392.5 
216 

170.5 
140.3 

595.5 
364 


+ 1.8 
+2 
-0.2 
+0j9 
+7 
- 1 
+ 1 
+ 1 
+ 1 
-0.8 
— 1 
-1.5 
+ 4 


D'sclie Babcock, 
Deutsche Bank- 
Dreadnar Bank... 

GHH 

Hochtief..— — .. 

Hoe chit. — - 

Koesch Werke ... 
Holzmann (Pi — 

Horten 

Hub 


Karatadt . 


Kaufhof . 


167 i 

448.3 
lB*xr 
166.6 
474 , 
214.8 

113.5 
385 
170 ■ 

890.6 

812.3 
823 , 


+3 
+ 3.8 
+0.7 
+ 3 


+ 0.3 
+ 1.7 


-4 

-1.6 

-1.7 

-1 


KHD 260Jxr 

Kloeckner — 75.1 

Linde — - — 

Lufthansa 

MAN — 

Mannesmaitn ... 
Mercedes Hid. - 
Metaligeaei ....... 

Munech Ruock... 

Nixdorf - 

Porsche 

Preusng 

Rhein West Elect 
Rosenthal — ... — 

Sobering — — 

S remens ............ 

Thyssen — - j 

Varta 

Veba — 

V.E.W. 

VereJn-Weat 316 

Volkswagen 205 


416 

198.5 
166 

168.5 
606.2 
272 
1180' 
555 
1307 
282 ' 
155.fi 
242 

455.2 

556.8 

104.4 

187.8 

185.5 

123.2 


-8.5 

+0.1 

-2.5 


+ 2 
+ 0.7 
+ 1.2 
-2 
416 
+3.5 
+ 14 


+2.5 
—7 
+ 8.2 
+ 5.8 
+ 14 
+ 2.8 
+ 0.7 
+ 1.2 
+ 1 
+ 1 


ITALY 


Mar. 21 


Price 

Ura 


+ or 


Banco Cem'le.... 
Bastogi-IRBS — 

B.l. invest..—. 

Central® 

Credlto Vareaino 

Flat. 

Fmstder...— 

Generali Assicur. ' 
Italcemcnti 
La RinascentL-. . 

Mon ted lain- 

Olivetti 

Pirelli Co- 

Perelll Spa 

Snia BPD 

Toro Auic 

do Pref 


17,610 

225 

3,470 

3.669 

4.170 

2,985 

52.2 

43,300 

84.600 

668.5 

1,473 

6,849 

4,307 

2,186 

2,893 

14,800 

11.010 


+ 210 
-4.7 


—53 
-28 
+ 50 


• MSB 


-0.5 
+ 15 
— 1 
— 13 
+2 
+3 
+250 
+ 59 


NETHERLANDS 


Mar. 21 


Price 

Ha 


+or 


ACF Holding 

AEGON - - 

Ahold — — 

AKZO., 

ABN— 

AMEV 

AMRO. 

Breda ro Celt 

Bos Kalis weatm. 
Buehrmonn Tet. 
Calland Hldgs. ... 
Dordtsetie Perm 
Elsevier NDU 


Fokker- , 

Gist Broad es 

Heineken ........... 

Ho ogovena 

Int Mueller- - 

KLM - - 

Naarden — 

Nat Ned Celt — 

Ned M'd Bank 

NedUoyd 

Oce Grinten 

Ommeren >Vam. 
Pakhoed 

Philips ■ 

Robeca 

Rod am co ........... 

RQlincO 

Rorento- .... — 
Royal Du ton.- — 
Unilever...— — 

VMF Stork 

VNU ...... 

West UtT Bank .- 


193.0 

187.5 

224.6 

111.5 
405 

217.5 
75.6 

154 

18.9 
88.2 

36.2 
177 

115.5 

104.2 
185 
160 

60.3 
51.B 
81 
48 

269.4 
174 
276 

313.5 

30.1 
68.8 

61.1 

76.9 

139.4 

68.9 
43.9- 

198.6 
348 ■ 

148.3 
if 103 

103.5 


+ 0.5 
+ 1.5 
-as 
+ 0.5 
+ 0.5 
-1.5 

-as 

+ 2.5 
+ 1.3 
—0.3 


-2 
+ 1.9 

- 0.6 
+2 
-0.4 
-1 J2 
+0.4 
-0.2 
—0.3 
- 0.6 
+ 1 
*1 
+ 2.5 


+0.3 

-0.2 

-ai 

+ 0.4 
+ 0.4 


- 0.8 
- L 


.0.7, 


NOTES — Price* on this page arm a* cooled on tha 
ndrvldual exchanges and are last traded prices. 9 Dealings 
mspended. ad E* dividend, xc Ex scrip Issue, xr Ex rights. 
a Ex ell. 


NORWAY 


Mar. 21 


Price -f or 
Kroner — 


Bergens Bank,.. 144 — l 

Bcr+egaard , 364 —6 

Christian 12 Bank 143.5 

DenNorske Ored 147 

Skem 144 -3.8 

Kvaerner 172.3 —7.5 

Norsk Data ■ 402.5 —2.9 

Norsk Hydro.—.., 103.5 —1 
Storebrand ........ 248 + 1 


SPAIN 

Mar. 21 


Price +or 
Pta* - 


BeoBilbae 

Boo Central....... 

Bco Exterior 

Bco HiSpanO...... 

Bco Popular.-... 
Bco Santander- 

D raged os 

Hid rota- 

■berduero 

Petroteos 
Telefonica 


340 

313 

205 

158 

«8« +6 
362 1 +1 
177 

86.7 -0.6 
99 -0.5 

161.7 -1.8 
123.5 -0.7 


SWEDEN 

Mar. 21 


Price +or 
Kroner — 


AGA. 

AlfaLavaU - 

ASEA I Free I. 

Aatra 'Freei 

Atlas Copco 

Cards (Freei.— 

Cellulosa 

Electrolux 8 '• 

Ericsson ■ 

Csselte 

Mo och Dom*jo„, 

Pharmacia - 

Saab Scania Free 

Sandvik - — 

Skand! a — 

Skan Enski'da 

1>M . 

St Kopparijergs. 
Sven Handlesbn. 
Swelvosh Match. 
Volvo B i Freei 


390 
190 
320 
360 
109 
265 
120 . 
325 
278 
869 ' 
283 
208 ‘ 
430 • 
400 
315 
61.5 
212 
136 
169 
224 ■ 
290 * 


— 1 
-10 
—10 
+1 
+ 1 
— 1 
— 1 
—2 
+ 4 
-2 


—10 
— 1 
—0.6 


—3 
— 1 
-3 


SWITZERLAND 


Mar. 21 


Price +or 
Frs. — 


Alusuisse — 893 

Bank Leu- — 3,565 

Brawn Boveri .... 1,645 

CSba Getgy 2.980 

do. iPartCertsi. 2,470 

Credit Suisse 2,440 

Elektrowatt - — - £865 

FIshertGeo.i 762 

Hof f. Roche PtCts 89,500 
HofT Roche UlO. 8.9 BO 
Jacobs Suchard. 8,440 

Jelmeii. — - 2.010 

Landle 3c Gyr 1,720 

Nestle... " 

Oer-Buehrte 

Pirelli- 

Sander <Bn. 

Sandoz i PtCts i — 
Schindler iPtCtsi 

Slka- 

Surueillanoe , 4,295 

Swissair — 1 1,160 

Swiss Bank 377 

Swiss Relnsee 9,700 

Swiss volksbk— . MBS 

Union Bank 3,690 

Winterthur..— 8,700 


-6 
-10 
+ 5 
+ 30 
+ 30 
-5 
+ 5 


6,520 

1,495 

300 

8,075 

1,370 

795 

1,100 


-125 
—28 
-20 
+ 10 
—10 
-10 


— 1 
-25 
+ 18 
—5 


-30 
+ 6 
+3 
+ 50 


Zurich In*. 21,150 


+ 10 
-25 
+ 300 


AUSTRALIA 

Mar. 21 Price + or 
Austf. — 


ANZ Group - 

Alliance Oil Dev. 

Ampoi Pet 

Ashton — .... 

Aust. Cons. Ind... 
AusC.Guaraneee. 
Aust. Nat. Inds-. 

Aust. Pa per 

Bell Group 

Bell Res 

Bond Corp Hldgs 

Boral — - 

Bougainville. . . . — 
Brambles Inds — 

Bridge Oil 

B.H. Prop .......... 

CRA-«- 

CSR— 

CastlemalneTys. 

Cores 1C.J.1 

Comalco “A" 

Consolidated Pot 
Costain Aust — — 
Dunlop Olympic. 

Elders IXL. 

Energ Res 


4.34 
l.lo 
1.98 
0.90 
1.88 

2.35 
2.f 8 
2.48 

6.7 

6.4 

1.55 
3.26 
1.98 
6.78 
2-25 
B.76 
5.9 
2.75 
4.82 ■ 

3.7 

2.55 
0.44 
I 60 
2.1 
3 15 

1.4 


+0.01 


+aot 

-0.08 

-o.« 

+0.03 

-ojn 

— OJM 


+0.08 
-0.08 
-0 JR 
+ 0.0* 
+ O.OS 
-0.0« 

-0.M 


-O.0S 


-0.01 


+ OJIS 
+ 0J1S 


AUSTRALIA (continued) 


Mar. 81 Price + or 
Aust. 8. — 


Oen. Prop. Trust 
Handle (James*. _■ 




Wy Times 

Id Aust. H 

Jimbenana FJ*._. 

Kia Ora Geld ' 

Lend Lease 

MIM ! 

Mayne NIqusss J 
Myer Emporium.' 
NaL Aust. Bank.. 

News 

Nicholas Kiwi 

North 8kn Hill.... 
Oakbrid^e 


Pancont* 

Poineer Cone . 

Poseidon ..... 

Queensland Gcal 
Reckitt A Coin.... 
Repco,.— 

Santos 

Smith 'Howard i„ 
The*. Natwide-* 

TOOth 

Vara gas, 

Western Mining- 
Westpac Bank ... 
Woodside Petrol 

Wooiworths. 

Wormald Inti— .... 


2.1 

3.08 

2.3 
3.95 

1.9 
0.25 
0.14 
8.86 
2.73 
6.22 
1.76 1 
8.38 | 
13.7 
2.0 
2.31 
0.79 
1.35 
1.6 
3.2 
1.41 

3.4 
1J3 
6.8 
3.95 
133 
6.8 
3.45 
3.75 
3.33 
0.98 
8.21 
3.78 


-0.« 
+0JI 
+ 0.8S 


i-OjOI 


+ 0JW 
—0.02 
+0JH 
— OJN 
—0.08 
-0.3 


-a® 
+ 0J1 
-OHi 
-0.02 
—0.05 


+0.03 
+0.08 
-0.05 
— 0H3 
— 0.04 
+0.00 


+ 0.09 
+ 0HI 
-0113 


HONG KONG 


Mar. 2 I Price + or 
H.K.S — 


Bank East Asia... 
Cheung Kong-..- 
China Light.. — 

Evergo 

Hang Sang Bank* 

HK Electro- 

HK Kowloon Wh. 

HK Lend— i 

HK Shanghai BK. 
HK Telephone. .. 
Hutchinson Wpa 

Jardlne Math 

Hew World Dev- 
Orient 0*seas..— 
Oeeaa Trust Bk— 

SHK Props 

Shell Elect 

Swire Pao A 

TV-B — 

Wheel* k Mard A. 
WheeTkM'tlme..- 
Worid Int. Hldns. 


81.4 

13.4 
13.9 
1.13 
46.75 

7.25 

0.3 

4.6 
8.45 

69.0 

19.6 

9.0 

6.1 
K.35 
2.52 

8.76 

1.6 

81.6 
5.95 
7.15 
1.10 

1.77 


+ 0.04 
+ 0.4 
+0.09 
+423 
+ 0.2 
+ 0.1 
+0.8 
+ 0.16 
+ 3 
+ 0.8 
+ 0.45 
+ 0.3 


+025 
-0.82 
+ 0.9 
+ 0.15 


— 0D7 


JAPAN 


Mar. 20 


Price + or 
Yen — 


Aj iso mot a. 

Alps Electric 

Amada 

Asahi Chem - 

Asahi Glass. - 

Bridgestone. 

Canon . — ... — — 

Casio Comp - 

Chugai Pharm.— 

Citizen 

Dale! — 

Dal Nippon Ptg~ 

Oaiwa House 

Ebara — 

Etsai — - 

Fanuc — — 

Fuji Bank- 

Fuji Film — 

Fujisawa 

Fujitsu 

Oreen Cross. 

Kasegawa. - 

Heiwa Real Est... 

Hltachl 

Hitachi Credit.... 

Honda 

Hems Food. 

Hoya. — — - 

i ton <c> 

Ito. Yokado— — 

Iwatsu- 

JACCS. 

JAL. — ... - — 

Jusco — 

Kajima 

Kao Soap — 

Kashiyama - 

Kirin 

Kokuyo...-. — — 

Komatsu — 

Konishlroku .— 
Kubota—. 

Kumagai - — 

KvotoCeVamte... 
Maeda Const — . 
M unkino Milling. 

Myakita- 

Marubeni 

Marudai 

Marui— 

MEI - 

Mta Elec Worka. 
MYiishl Bank. — 

MYrishi - - 

M.bishi E ect- — 
M*b sM Estate— 


1.120 
2.200 
1,250 
825 
900 
512 
1.480 1 
1.800 
1,040 
S46 
615 
2,050 
575 
413 
1.870 , 
13,390 
1,680 
2.860 
1.060 
1.330 
2,850 ’ 
367 
665 ; 
863 
1,140 
1,440 
685 ! 
8,290 
341 
2,460 
1.080 
332 
5.790 
879 
270 
855 
590 
565 
885 
456 
675 
324 
810 
6.170 
' 495 
1,400 
1,090 
310' 
651 
964 
1.610 
810 
1,580 
520 
400 
610 


+ 20 
+ 10 


-4 
+ 5 
+ 1 
+ 20 
+ 10 
-10 
-6 
-4 
+ 10 
+ 15 
-2 
-20 
- SO 


+20 

-40 


—50 


+ 35 
+ 5 
+40 
-20 
-3 
+ 20 
+7 
+ 10 
+ 20 
+ 2 
-110 
— 1 
-6 


-8 


+a 

+ 9 


+ 30 
+20 
+ 10 
+ 50 
-20 
+ 8 
-1 
-1 
+ 10 
+ lO 
+ 10 
♦ 3 
44 
+ 22 


JAPAN (continued) 


Mar. 20 


Prica 

Yen 


+Or 


MHf - — - 273 

Mitsui- — 539 

Mitsui Estate — . 675 
Mrtaukoahi ...— 421 
NGK Insulators... 3J940 
Nihon Cement..- 225 
Nippon Denso..— 1.470 

Nippon Elect 1,160 • 

Nippon Express. 360 

Nippon Gakkt 2,150 

Nippon Kofcan.... 137 

Nippon Oil — *66 

Nippon Seiko 666 

Nippon Shimpan 662 ■ 

Nippon Steel 155 

Nippon Sulsan — 334 

NTV- 

Nippon Yuaen.—i 246 
Nissan Motor...- 641 
Nisshin Flour — 465 

Nisshin Steel „ 1™ . 

Nomura 1,260 . 

Olympus. 1.260 . 

Orient Leasing - 3,000 
Pioneer— 2,85? ’ 


nvnw . 

Renown 650 

Ricoh |2S 

Sankyo 1^0 * 

Sanyo Elect 

Sapporo — j 4oe _ 

Sekisuf Prefab — ^ 587 ■ ■ 

Seven-Eleven — 8.6S0 * 

Sharp 1.050 

Shlmadzu 015 

iShlonogi . 720 ■ 

l$hise)do. 1,060 

Sony. - — 4,680 

Stanley 1.010 

Stomo Bank 1,790 

S’tomo Elect...... 920 

S'tomo Marine— 662 • 

, S’tomo Metal- ... 156 

Taihei Dengyo ... 500 

Taisei Corp 204 

Toledo Pharm .... 1,080 
Take da 825 . 

iTeJkoku 660 . 

Tokyo Marine — 893 

TBS. 770 ■ 

Tokyo Elect Pwr 1.680 

Tokyo Gas.... 171 : 

Tokyo Sanyo 727 

Tokyo Style 708 . 

TO Icy u Corp 327 


IToppan Print 860 

Toray — J 445 

.Toshiba Elect—..! 410 

TOTO - 678 

Toyo Seikan 880 

Toyota Motor — 1.350 

Victor- — 2,310 . 

Wacoal 710 . 

Yamaha . 

Yamazaki 610 

Yasuda Fire 488 • 

Yokogawa Bdge. 418 


SINGAPORE 


Mar. 21 


Boustaad Hldgs.. 

Cold Storage 

DBS.... 

Gentmg : 

Kaw Par. Bros. - 
Hong Leons Fin. 
Inch cape Bhd. ... 
Kcppel Shipyard 
Malay Banking...' 
Malay Utd. Ind— 
Multi Purpose — 

OCBO - 

OUB- 

Public Bank 

Simc Darby- 

Singapore Press. 
Straits Trdg. ...... 

Tat Lee Bk 

UOB. 



SOUTH AFRICA 

Mar. 21 Price > + or 
* Rand * — 


Abercom — — — 

AEAC I. 

Allied Tech- 

Anglo Am Coal— 
Anglo Am Corp - 
Anglo Am Gold— 
Barclays Bank — 
Barlow Rand— 

Buff el* 

CNA Gallo 

Currie Finance— 

De Beers — 

Driefonteln..— — 

FS Geduld 

Gold Field* SA-— 
Hlghvelc SteeL-. 

Nedbahk — 

OK Bazaar* — - 
Protea Hldge..- 

Rembrandt 

Rust Plat — . 

Safren — 

Sage Hldgs-—.., 
SA Brews 

Smith iAG> 

Tongaat Hulet — . 
Unisec 



CANADA 


Sries Slock 


High lew Qms 

TORONTO 

Closing prices March 21 


*55 AM Pice 
200 Addends 
10001 Agvco E 
5100 AR Energy 
Attn Nat 


on 


1500 Algoma St 


Anars WA I 
Argcno 


6825 ABO 1 1 


1667 


.... BP Canada 
26040 BO* BC 
373606 Bank N S 
42105 Banfck 0 
350 Baton A I 
39&4B Bonanza R 
WOO Bratoms 
16835 Bremsta 
1340 &atoa U 
6ttB BCFP 
19005 BC Bes 
9044 BC PtMTO 
1375 Bramwk 
9700 Budd Can 
63J5 CAE 
100 CCL A 
1500 COeab B f 
7400 Cad Fn 
1360 C Nor Wol 
600 C Pads* 
4900 Can Tnat 
100 C Tong 
108390 a Bk Can 
7500 CdnNarRe 
21387 CTbe A I 
5900 CUS B 
Cara 


300 

1255 

934 


Cetan 
1200 COM) A 
1500 CDtttt) B I 
5020 CH. Bank 
1300 Conventn 
Contrast A 
R 


220 

7000 


S5S 

5*i* 

5*% 

— % 

5171* 

177* 

17»+ 


515'* 

M% 

14>« 

-% 

SIS'* 

18% 

18% 


S15>* 

151* 

151* 


521'+ 

211+ 

21»+ 


52*7* 

247* 

24% 


519 

19 

19 

-1* 

S8% 

B% 

8% 

♦ % 

526% 

26% 

26% 

-% 

$5*4 

5% 

5% 


512% 

12% 

127, 


190 

143 

145 

-4 

SI 5% 

15% 

15% 


405 

405 

406 


495 

495 

405 


SIB 

17% 

16 

+% 

$9% 

9ij 

B% 

+% 

We 

0% 

9% 

+;• 

249 

244 

2*5 

-3 

521% 

21% 

21% 


515% 

15>+ 

15% 


S24% 

23'+ 

a»* 

-i% 

817% 

17% 



5Z7 

87 

27 

“7* 

$61* 

S'. 

6'4 


SIB'* 

1B7* 

16<+ 

+% 


23'+ 

23% 

+i* 

S29% 

29% 

29% 


$327* 

32% 

32% 

-% 

$14% 

14% 

14% 


$297* 

29% 

29% 

-% 

27 

78 

28 


58 7* 

8% 

8»« 

+% 

$17 

167* 

17 


5111* 

ll'* 

11% 

-% 

ST'* 

7'* 

71* 


175 

p 

$171+ 

1EP+ 

SS% 

8% 

6>a 

+ »* 

SB 1 . 

61* 

S'* 


$101+ 

07* 

101* 

+ T+ 

56% 

6% 

5% 


SB1+ 

8% 

8% 

-1* 

278 

276 

278 

-3 


Saks Stock 


400 Canron A 
600 Ch*« 

21 OQ Czv Res 
29813 Own Oav 
800 Daon A 
6901 Dsntaon A p 
14786 Damson B I 
14700 Devdcon 
8940 Cfckasn A t 
2801 Dkfcnan B 
700 Doran A 
224268 Dotaco A 
700 Du Port A 
4100 Mas A 
11177 0Otwra X 
700 Eraco 
23800 fcukf SW 
6000 RAM 
700 C Falcon C 
1188 Ftantmtae 
2J6 MrRa 
112K Fad hd A 
1200 F GRy Fin 
1000 Ffaear 
50 Fiushanl 
■4832 Genfa A 
8630 Geac Qup 
12578 Oeoawte 
4250 Gibraltar 
22030 GrtOcmpf 
200 Grandma 
30 Granto: 

300 a Pacfflc 
1033 Qwbnd 
200 H Group A 
1000 Hnkng At 
2307 Haxkar 
2353 Haws D 
1245 H avce 
191830 taeaco 
850 tidal 

400 ilSndQas 
woe HI Thom 
4302 Mpr Ptos 
9200 tract) B 
1580 Jamick 
KeMrH 
Kan Adi 


-H 

-1* 

+3 

-» 


M* lew Dew Ctag 

ion. 10 *. 

173+ 173+ 

155 155 

405 405 
410 410 
13*8 13S+ 

123* 12»* 

7 7 

5* 5Ss 
5’a 5>a 
220 220 
28*4 27’b 
18«* 

3»*« 381+ 

8% 

1»4 1»4 
7 714 

19»e 20 
17i* 171* 

95 95 

290 299 

22’a 22ts 
1214 1214 
171* 1734 
217* 217. 

Z7i a 2738 
10*6 10*4 
258 250 


SW3» 

518 

180 

4?5 

420 

813V 

S13 

SP4 

5534 

SS'a 

233 

S2?’a 

516% 


+ ’* 
— *4 
-14 
+ 1* 
-14 
-10 
+» a 
-i* 


583+ 
SI S3. 
S73» 
820 
5171* 


+ V 


-is 

+14 


299 
822 14 
512 '2 
517*4 

821 r fl 

5273. 

511% 

260 

58ia 

S7H 

67 

46 


550 

880 


828 

*j> 

125 

821 

523 

817*6 

5277s 

513ia 

Sisk 

51614 

5366a 

S22is 

SlO'a 

837 

516% 


9% 

6% 

67 

46 

30 

26 

7% 

125 


67 

46 

30 

28 

7% 

12S 


-3* 

+4 

-la 
+ '4 
-7 B 

-I4 

-2 


-5 

-2 

-1 


20 s * 20% 
22 22 % 
17% 17% 
27% 27% 
18% 13% 
153. 153. 
16% 16% 
8% 8% 
36% 38ta 
22% 22% 
10% 10% 

37 37 

16% 16% 


-% 

+2 

+% 

-1% 

-% 

-% 


+% 
+ % 
-% 
+ »a 


-1 

-% 


Sate Stock 


Wgk las* Owe Ong 


28180 

88060 

2772 

13550 

3125 

mas 

loan 

40800 

14600 

9695 

300 

2000 

28234 

18451 

57731 

ISO 

64047 

800 

128800 

4250 


LacMnrts 

UHCtos 


IL Lac 
LoUze Co 
MICC 
MctanHX 
Matted E 
Af 
B 
L 

Noranda 


Nw A8A I 

Nowsco W 

NuWBSpA 


Nuhtp sp I 
Oakwood 


100 

900 

1135 

1700 

71225 

300 

5403 

800 

700 

7800 

14614 

500 

62900 

1827 

1500 

2068 

5881 


A I 
AnQsi P 


PhonkOa 
Kne Pont 
GO 


Praribo 
Chie aura 0 
Ram Pat 
Raymcfc f 


Rd 


Res Saw I 
Ram Pip A 
Rogers A 


533% 

529% 

511*4 

512% 

582% 

518 

240 

S25% 

415 

S15% 

5157s 

826% 

SIS 7 * 

514% 

86% 

522 

56 

SB*. 

524% 

Sfii. 

829% 

$17% 

Si 

S27T* 

110 

524% 

Sifl'e 

420 

55% 

58% 

$12 

824% 

514% 


+1 


-% 

+5 


43391 

7521 


200 

1500 

1100 

14245 

2000 

13815 

3000 


Sceptre 
Scott f 
Sen Can 
Shril CM 
Sherris 


124 

510 

5117* 

$6% 

$22% 

573+ 

5243. 

S8% 


Soutfmr 
St Bradcst 
A 


Tafomp 


559% 

512% 

$21% 

305 

27 


28% 233* +% 
28% 283. -% 
11 % 11 % +% 
117* ' llTJi -% 
31 32 

18 18 
235 235 

25 25 
415 415 
15% 15% 

157# 157* -% 
28 25 -1* 

18% 18% 

14% 14% +% 
6% 8% -% 
22 22 -% 
54 55 

5% 6% 

21% 24% +% 
5% 6 

29% 29% — % 
17% 17% -% 
7% 7% 

27% 27% -% 
110 110 
24% 24% 

10% 19% 

40Q 400 

5% 5% 

SI. 8% 

11% 12 
24% 24% -% 
147, 1*% _i B 
218 228 
120 124 

10 10 
11 % 11 % 

8 6% 

21% 22% +% 
7% 7% 

24% 24% 

6% 8% 

S% 8% 

59 59 

12 % 12 % +% 

2E" 

305 305 

26 27 
86 86 


-35 

-% 


+8 
+4 
+ % 


+% 
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8 T% 7% 
12% 12 12 
16 18 18 
2238 2% 25 25% 
684 TO 12 72% 
3% 3 3% 

« 377, 38 
IS 12% 12% 
33% 327* 33% 
Ml. 14% 14% 
39% 39% 39% 
12% 12 TO% 

£■&_!!■ 

4 37, Sr, 

SW 21% 20% 21% 
315 11. :■«% ti- 
ll , TO% 9% 10% 
241 19% 18% 19% 
1280 8% 8% 8% 
13 12% 12 12% 

28% a 28% 
12 % 12 % 12 % 
17* 1% 1% 
9% 9 9 

3% 3% 3% 
11 10% 107* 

26% a% 2973 

7% 7% 7% 
12 % 12 % 12 % 
779 9% 9% 9% 
208 6% B% 6*« 

5 4% 3 

7% 7%- 1% 
187* 78% 18% 
4% 4% 4% 
a 19% 19% 
10% 9% 10 . 
7 6»* 67, 

132 9% 9% 9% 
138 3% 3% 3% 
a B% 8% 

409 117* n 
m 5% 4% 

92 7% 07, 

57 23 23 

13 IS 1 * 147, 147, 
191 24 23% 23% 
1T7 a 16% 17% 


+% 

+% 

+% 


+% 
+ 7+ 
+% 


-% 
+ 7* 

-% 

-7, 

+ % 
+ % 

-% 

-% 

-% 


+% 
“% 
+ % 

iS 


-% 


-% 


281 

118 

a 

81 

1 

4 

158 

.43 

1. 

736 


ii? 

+% 


-% 
+ % 


+% 


88 

532 

202 

498 

321 

473 

266 

77 

11 


+ % 


+% 


405 

45 

162 

12 

25 

161 

a 


-% 
-% 
+% 
-7* 
+ 7, 


-% 


8% 

£■ 

7 

23 


~ % 
+T% 
+ % 
-7. 
"7, 
-% 


254 23% S 23% 


CnP® s 148 
Can^tt 48 
Consul 

ConWl a 1.40 
CntBcp 204b 
QHt s 
CortC 

Cortln 8 . .12 
Clasr 

Corwfti -27a 
Ccnvst 
Convive 
CqxBio 

Cgtra 8 .40 

kwrt 
corcon 
Cordte 

ConsSt 208 

Corvus 

Cosmo 

CousP S 02 
Cik&l • .14 
Cna&J 
Croros 

CrasTr JO 

CnAut s 
CrrnSk 

Ouirp .44 

CiSfr 24 

CtAum -SB 

cup .08 

Cycsre 


19 77* 77* 77* 


156 39 » » 


4% 4% 4% 
6% 5% 5% 
23% 33'2 a% 
33% 82% 33’+ 
12% 117* 12% 
5% 5% 57a 
46 45% 48 
67* 6% 6% 
ffl» TO 8»2 10 
3W1 9% 87* 9 
133 177a t«% 17% 
215 4% 4% 4% 
482 15% 15% 15% 
356 22 18-19% 
88 7% 7 7 

“ 6% 87# 87+ 


-% 

-% 

-% 


-7* 

-% 


+ % 
-7+ 
+ 1 • 


+2 


-% 


-% 

-2% 


1038 *9% 48% 491. 


DBA 
DCHY 
DS> 

CUes 

DNA PI 

DalrMI I 


*25e. 55 




Omnffio 

QartGp .13 
Dacrd 04 
Dto IQ 
DSwtfi 
Qstiwr 


.19, 


Dauns 
DavkW 
Onraon 
OsbSh 20e 

DeosO 

DrtftA .72 


3*+ S7 2 3% 
5% 5% 5% 
22% 22 22 
147. 13% 133. 
79% 18% 13% 
15% 15», 157. 
25% 24% 24% 
«% «% 4% 
17% 71% TT% 

29% a a% 
20 19% a 

23 22% 23 

8% 8% 8% 
25% 241. 24% 
12 12 .12 
3i. .37. 37+ 

D D 

IBB H% 14 14% 

63 61 61 

140 9% 6 6 

67 12% 12% 12% 

184 67, 6 1 * .6% 
70 10 8% 9% 

MS 31% 31 SI 1 , 
114 28% 28% 28% 
S 5% -5% 5% 
9 96 95 » 

*117 18% 17% 177, 
179 121* 12% 12% 
212 fii* 5% 5% 
-444 
18% 16 TO 
37, 3% 3% 
77, 7% 7% 
17% 16% 16% 
6>a 61* 6% 
18% TOi. 18% 
1724 10% 16% 16% 
566 25 23% 2«% 


+% 
+% 
+ % 
+ % 
-% 
“% 
-% 


-% 


+% 
+ 7* 
+ % 
-% 
-1% 
+ 1+ 
"% 


+ % 
-11* 


+ % 




-% 


+ 1 
h% 
-% 


-1 


+% 
+ % 


Stock. 


High line last Ou 



-% 

-% 

-% 


140 


3% 


+% 


M 


44 


44 « 


17% 17% 17% . +% 
1% 1% 1% 

»% tt% W% 

1% 1% 1% 

S'* 5% 5% 

6% 6% 6% 

8% 8 6 . 

5% 5% 5% . - 

31% 31% 31%.+% 
8 6,8 
S% *%: 

4% 4% 

35% 36 
. 11% 11% 

12% 12i« 12% 

43 B% 5U- 5% 

148- 23 22i. 22% 

6062 22% 22 22% 

Vt TO 10 10 
5$ 32% 31% 32% 

18 7 6% 6% 

3883 TO% 9 1 * ' 

48 “ “ 


12 


:+\ 
-% 
+ % 
-% 
+ % 
.+% 
“1+ 
+% 


3% 3’. 
25% 25 


10% 


+ % 
n 


12S 

82 

29% a 

a 

“7* 

146 

■7..-. 

19% 

: 183+ 

16% 


40 

88 

18% 17% 

!2? 


JB 

51 

21 

20% 

20% 


40* 

2B 

U 

12% 

12% 

-% 

.106 

53 

16% IF 

isia- 

+%l 


56 

32 

30% 

32 

+% 


186 

12 

Tf+ 

12 

+% 


TO' TO 18 16 
446 15% 157* 

153 27% 27% 27% 
13 1S% 157. 15% 

TO • 40 ■ 40 40 
48 10% TOi* 10% 
15 14% ,14 14 
a 5 47 , 47 ,. 

403 25% 24% 25 

E E •• 

12 2% 2% 

8 5% 5% 

!Z7 . 14% 14 
11 3% 8% 

20 . 77+ .83+ 


— % 
:S 


+% 


-% 



27+ .. 
•5% 
,14- 
3% 
6% 
9% 
7-16 


L48 


9 
.% 

41* 4% 
87,-61, 
25 a 

10% 10% 10% 

80 267* 27% 28 . 

X1M 10% B% 9% 
JS1 15% 15 15% 

87 10% 10% 10% 

361 14% 14% 14% 
47 9% 9% 9% 

3 TO 9% .9% 

3 18% 16% 18% 

4 . 13% 13% 13% 

4 17% 17%- .17% 

43 5% 3% 6% 

84 87+ 77* 8% 

281 23% 22% TO *4 
191 18% 13% IS’. 


-% 

+T 


+ % 
-% 
-% 
+% 


-*. 

.+% 


-% 
-% 
+% 
+ % 
+% 


-% 


-14. 

-%- 


T4T* T«i 2 14% +7* ; 


__ T71, 17 . 17 

229 Qi. 11% 12 
173 S’, 8 Si* 
14. *1 31 31 
5 «% TO** 167+ 

142 TOi, Sr, $7* 
108 TO-18% TO-' 
77 8% 8% 6% 

3092 8% 7% 8% 
1 Si. 5% 5% 
300 8%. O'* 8% 
1608 16% 15% W% 


+% 


+ % 


+ % 
-1+ 


13-18 — VH| 
- 1 * 
+% 
+% 


EotrCpt 

Bnmto 

SB 

I5S 

|Sf “a 

&1CT1 -84* 

ErteLec 
EvnSut " 

Evrod 

EoMr 


RJP 20B4 8% 

fM ,02e 226 5»« 

a s 11 

FwrLn - .W TO 6% 
FbnH a .339 
Fhritoi . 1894 

ftnrf . .‘T * TOI 
Fhrita . • t ' 716 
FrraG ‘ -...131 4« 

Fkflcr 240 87 

FWfni 220 6 

Bme 08 22 
REnc . n 
fikrfc OO 118 

RnaSro 20 35 

Frinsl .13, • S 
fnctSoc - 87- 

Broro -. . 2JZ 

FAM i'.lH 251 
FstAm' 9 140 61 

-FIAm fd J9 2 
fttfir .72 - $ 

RATn- L10 213 

FSnOb 200 2 

FtCoF -77 

FComB 8 

FCartr 140' 3 
RCmd 144 3 

FCoon * 140 16 

FDatuR ' 271 
FEslC * 145 43 

FExec 
Betel 


2Q%. 20% -'20% 
17 17 . 17 

» 25% 25% 
TO 0% 6% 
8% 8% B% 
7 a % • *e 
14% 14% 14% 
18% 17% 17% 
13% 13% 13% 
3% 3% 3% 
a% 2fi*+ 23 
TO 17 17 ’ 

15% 14%-15% 
16% 16% 16% 
24% 24% 24% 
7% 77* 7% 
30% 29% 29% 
66 96 ' 96 
IS’. 12*«-13-" 
4% 4% . 4%. 
13 12% 15 

F 

» .6% 
5% 5T, 
12% 43 
.6% 6% 


+7* 
+.% 
+ % 
+ '4 


-M8! 

-%■ 


LONDON 


Chief price changes 

On pence unfecs 

otherwise Indicated) 


RISES 


Tc 15% % 1998 ; 
A3iHect>«- 


Babcock_ 
BiHam(J-)_ 
Qiurch— „ 


Gif Dairies .— 
CommXJmon 1— - 
Fort & Mason— - 
Gerr&Nati.— . 
ParkPlaceinvs.- 

PawEan Lei s 

RowntreeMack- 
RoyBli.ofScot_ 
Shaw Carpets— 
Smitiig lads. _J— 
Sun life 


cmVi + SSI, 
445 + 43 
.252 + 7 
- 103 + 18- 
630 +100 
.127 + » 
1205 + ;7 
cm + £5 
3»+''15 


•‘155 
' 35 
406 
294 
43 
209 


- 827 + 31 
277 + D 
153 + 13 


Trinity Tati r — 

Waring &GlQow . 

• ■ FALLS 

Tr2%%LL2O0fl- HOW - EH 


AIUedlrBks. 
Anglo Am Gold. 

BAT Inds — 

BTR— — _ 


Distaiers. 


102 - 8 
E73ft-£S% 
: ' 341; -12 

m -20- 

.290 -7 


Gent (SJL) — 
ICI- — 


jaguar 


Messina ...... 

Ba dland — 
V.W.Thermax. 


128 

767, 

313 

90 

292 


- 8 
8 

-17 

—13 

- 7 

- 7 


45r 


.10, 

.OSe 


Gnsnat 
GeneE 
Sanaa. 

Genes 
Germ 
Genow 
QftBod 
GtfSk 
QgriJd a M 
Gtom 48 
Gi*G- 06 
GfaaTr 

SSlA - 1.78 
GtenFd 

GMCorr 41* 
GoldE * 44 
Gtftkco 


3 

50 

2 

229 

174 

34 

1 

188 

1 

22 

8Q 

22 

zr 


5 - 


+% 

-** 

+1 

-1 

+% 

“% 

+*4 


-% 


T% 

■a 


+% 


~u 


GOt 
GoddF, 
Grace ■- 
Graded 
Grartro 

uranSC 

GrajCo 

auFa 

GWSB 

GBsyCs 

CWtob 

Green! 

QiffTch 

&tnan 

G+rihFd - 

Gtocta 

fitiaaS 

GuUfd 

GHApW- 

QdBdc 

Qua 


.76 

M 


■Mt ' • 367 


on 


HOO 

HOC 

HCW 

Haifa 

HM0 


95 
22 

.. ■ TO 

13 

- 20 
-.'305 
27 
2 . 
20 - 178 
. 714- 
J60 8 

H 


14% T4i, 14% -% 
3% 3 4- TO3 MB -:3-T6 

2% 27* 27* 

67 8 $% 67* +.% 

E 8 S* 

63+ 6% 6%.r 

5% 5% 5% 

12% 12% 12% -.. •• 
7%. 7% 7% - 
12i« 11% 11% +% 
3(F* 30%38% “%■ 
20% 20 20% -f-% 

a% 27% 27% . 

945 . ..TO 9% 9% • -% . 
99 " T1% W% «%• -% 
TO 177* TO r%.-. 
% 1V161VTO . 
15% 15% 15%: .+ % 
13, 12% 12% 

16% 1& TO% 

11% 11% 1T% 

9% «% 9% 

9% 9% 9% 

11% 1W» Jl% 

S.S.&. 

15% TO 1S% 

6% 6% B%- 
19% 18% TO% 

5 5 5 

10% «% »% 

5% 5 5 

W4.U 14% 

13 .12% 12% 

18%. U% 18% 

10% -8% 9% 

14% 14», 

11 10% 11 
H 


TOO 

22 

780 

21 

7 

142 

34 

731 

3 

58 


-% 

rU 

T% : 


-% 
+ % 
■MV 


-7* 


+.% 
-% 
— % 
+ 1'* 
+.% 
+ % 




Hadco 


JO 6 
- 64 


-% 


HalaBy 

Hrttax- 


JHe 




■SB 


wo ™ 


JB 1989 20% 20% 20% 

J5e TO 10% 10% W% 
e% 6% P4 
5 4% 4% 

14 13% 13% 

18% 18 18% 

5 4% 4% 

37*1 3 37* 

6% 6'a 6% 

6I4. € 8 

S 2%4 
157* 1S% 157* 

357, 357, 3Sr*. +% 


148 

194 

21 

485 

185 

T 


-% 

+7* 


-% 

+5-16 




4% .4% : •% 
56%-a% S6Vc-% 

if & _ 

11% 31 31% 

W% 

16% 


FFtMe.- 
PFdCal 
FFRM 40* 6 

. JO 15 

B . 25 
• M 358 

m 8 1.40 30 

RHQ) s 1 2 • 

Rtnrf 52 

Rr*« 1 ■ 43. 
FJtoft 1J0 42 

RCyfk s r 
HAS 180 
FBJidB . 120 
RMCta 280b 
FNtSup SB* 

FNHB - JOb 
FNOiSL A0 

ROkB 

FRBGa - 36 

FlSvfla 80 
FEMffla 

ftSecC 1.10 
Jna .43r 

RSthn 

FTartt 180 
RUnC S 112 

* 20o 
■ sss “. 

. .48 

R0ltfa 

fW .55a 

RaGuU - 
FM7 8 .72 

FkraSy 

Phancb 44 

Fonar 

Rjcn 8 J7 
HJco A J9 
Porta 36 

ForetoO 1 

Fortrf 
FortnS 

Forum . 36 

Foster .W 

Fowiryr 

Fmid 86 

Frenw X8 

Futtck 

me $ JO 


16% 16 
16% W 
37, 3% 

ft. ft 

.7% 'era.. 7. 

97* 9% 9% 

IS- » 

38 29% 30 

80 - 50 SO 

15% 15% 15% 

31* 5% 514 

26 25% 25 

37% 36% 37% 

231+227+22% 
317+ 31 31% 

1344 14% 14% 14% 

1 137* 15% 15% 


+5 

+5 


+% 


R . 


+% 


+ »4 
-% 


+% 




-1. 




S SB 


.10 


GKSv 
GTS 
Galfao 
GairaB 
GsndH g 
Garda 
Genrte 
GnAitf 

QniS * 10# 

(Mgs 


1885 14% 137* 14% 

654 217+ 20% 21 

19% 19% 19% 
22 21% 21% 
20% 207+ 201+ 
23»» 23 23% 
28 28 28 
207* 20% 20% 
19% 16% 18% 
12i, 12 12% 

31% 307* 307, 
28% '29 28 
33% 33% 33% 
18% 18%. 18% 
51% 31% 51% 
16% 151+ 15% 
18% 18 18% 
141+ 14% 141+ 
O'# .9 9i* 

34 33% .33% 
23% 22% 23 
S% B% 90+ 
237, 23% 23% 
147* 14 14% 

9 A.&- 

377* S7% 37% 
32% 32% 69% 
5% 5% 5% 

11 11 .11 
6% $14 6% . 
14% 14 14 

83+ 37, 3% 
17% Iffl, T7% 
16% 16V 16% 

35 34% 34% 
201+ 20 20% 
11% 11% .11% 

1314 3% 31* 3% 

10% 10% 16% 
W, 14%. 14% 

231+ 29% 28% 
20 19% 1$7* 

18% 17% 18% 

fees 2 % 17* 2 % 

999 10% 9% .9% 

97 9% 9 6% 

1388 2Bi+ 27% 27% 

10 16 15%. 18 

87T 257# 25% 285* 

m 10% 0% 10% 

74 16% 14% 15% 

G G 

« . ie% 15»* 157* 

121+ 12 12% 
15% M% 15 
10% 1Bi+ : 1(J% 
8% 8% 8% • 
2% 2%. 2% 
46% . 45%. 46% 
6 .8.6 
18 18 18 . 

8 7% 8 

107+ 9% .10% 


+% 

+% 


-%. 


+ %- 
-<* 


+% 

-% 

-%. 

-% 


+% 

~.U 

+i : 

+.% 


+.% 

-% 

+% 

-% 

+% 

-% 

+% 

--% 


+i*. 

“% 

-% 

-% 

+% 

-% 

*%, 


46 

10 

255 

94 


“% 
-% 
+ %• 
+% 


-% 

+% 

-i 


a 


389 


« 

34 

889 

282 

83 

2 

24 

19 


“I* 

-% 


a 

-% 

-1 

■H, 


g% 317*81% -% 




28*+ 28% -7, 
78% .78% 76% -4% 
;40 37% 40 


56 " 14% 14 14% 


+ 1 *; 


-i 

+ % 


-% 


42 


if. 

+% 


-7| 


HbeM a 1b 


+% 

■M* 

-% 

a- 

+% 

-% 

+% 

+% 

+% 

+% 

+% 

+% 


J5o 


+ 7+ 


L48b 


-% 

-% 


-% 


MS W 

BC- r 

na Fn 

to* 

JCMWd 

tmunes 

homo 

lmugen 


42 


-%. 

+% 

-% 


220 


JO 


1 st 


MB 

here 

taloRsc 

TnBrn 


140 




mSi 


a 

kMc 

kivplt 


.16 


BAM. 

tgf,: 

Hams _ 
InftQng. 
MM. 

t rti+Vj 

RE 

WSL . 
facShfer 

tTCorp 

Jut Tort 


_ tT7+ 16%' 177* 

10‘ 20% 20%2D% 

561 a% T7+ 6 
338 17% 17 17% 

151-22 21 22 
438 S% 5% S% 

806 . 8 2% 2% 

256 24 23% 24 

57 24% .24' 24% 

1ST ..5% -3% 5V 
14 34% 33% 94% 

39 37% 38% 36% 

51 6 5% 6 

3 31* 3% 3% 

14 21% 20% 21 
Z7 127+ 11% 12% 

TO4 57* 5% 57* 

2 23i+ »% 23% 

35' 29% 29 29% 

478 t0%97* 10% 

67 157* 1S% 15% 

75* 11% ft% 11% 

139 8% 6% B% 

155 22% 22 22% 

42-- 18% 167+18% 

4 367+ 36 367+ 

1266 Z7 . 26% 27 
208 6 5% 5% 

7 *% 4% 4% 

247 20% 2B% 20% 

612 fii+ 5% 6% 

80S 27% a 27% 

50 wv 10% 10% 

344 37% 37% 377+ ' t% 
423 4% 3% 4% +■% 

125 TO 1 * 17% TO 
»; ay-S Ji* 

3 ■ 6% ■ 6% J'* 

TO 7% '77* 7% 

r 1 

47 P+; 7 7 - 

31 42 - 41% 42 

110 3 2% 2% 

794 8%-8% 8% 

53 31% 30% 30% 

352 5% 5 5% 

11 ZT% 27% 27% 

131 6% 7% J% 

172 •« ,4% a 
28 2%- 2% 2% 

151 6% 6% 6% 

139 37 - 38 86% 

5 24% 24% 24% 

15 '37% . 27% 57% 

4 3% 3% 3% 

4 8 6 8 - 

746-. ffl. 27 27% 

417 24. 23% 23% 

51 8 ' 7% 8 
«1 30-/38 28% 

1780 7% 7% 7% - 
5. 7% 7% 7% 

2DT 1T% 11 11%'. 

». 3% 3% 3% 

318 22>+ 26%. 31%. .4% 
5439 21 .25% 27 -% 

TO41 ■ 6% 6%..*% ^-1* 
78 2% .2% 2% 

TO 12%: 12% «% +% 
92 $7* 9% 9% -'~% 
117 „1<%14%«% ^4% 
28 77, . 7 .7% - *"% 

3374-63%62%G3 / 

387 8% O 1 
18% »% 18% 

10 9% 9% 

»% 

3% 3%.*.3% 

13% TO W% 

1B% 16% IP4 
231* 2314 23V 
17% 17 1714 

«% TO% TO% 

»% .. 75-181% 

Sit 8% J% 

24V 23% 24% 

25%' 24% 24% 

7% 7 7% 


-% 


-% 

+ % 


+% 

-%. 


+% 

-% 

♦ % 
-% 
+7* 
-V 

-V- 




12s 

30 

78 

276 

54 

341 

23. 


-% 


+% 

.+% 

+% 

-7* 


3M 
90 , 


■1:% 


.« 

483 

« 


.+% 

+•» 


Continued on Page 40 


17 Marti) 
High lew 

75 TO 1 * 
27% 15'* 
12% 4% 
51+ 2% 
23% 

7% 3% 
1% % 
15% 11 
10% 4% 
9% S'* 
8% 24+ 
« 47% 

8% B% 
12% 8 
197a 13% 


Stock 


P/ 

Dr. VU. E 


14 
24 9 


Vatjfl 1.92 7.5 9 

Vaispr 9 .44 1 J 13 

tettra 
Vertt 

VtAmC.40» 

VlRsh 
Verna 
VtrnU 
Viatoch 
Vicofl 
Vintge 
MM 

VartG48 

as J? 


20 14 9 


12 


Stl 

lOOsrtgh 

20 o257« 
7 24% 

1218 7% 
4- 3% 
2D ZPt 

1- '4% 

2- ' 11-16 
30- Tl% 
15 8 


51 s * 

On Prey, 
low OwnaCtaa 


10 7»+ 
TO 37* 


»% 17% 
15% 10% 
31’s to 


34 13 

35 TO 
43 10 

w w 

Wfcar M 1.614 
WsiCo .40 2.8 10 
WawS .TO J 12 


uS3% 

8% 

10% 

18% 


7 
4 
1 

35 

w 

27 24% 

a is% 

1088318 


257, 25% +% 
24 24 -7, 

7% 7% 

.3 S'* 

20% 20% -7+ 
4% 4% +i* 
Jt-IB 11-16 
11% IH4 -% 
J 8 +% 

7% 7% +«* 
3% 37, -7, 
63 -ft, 
8% S’* +% 
10% 10% 

18% 18% -% 


24% 24% “% 
15% 15% 

18% 187, 


In* 


121 
High 

3214 18«a 
29+ v 
'Si, 3% 
110% 61% 
a 17 ■ 
107* 9% 
8% 2% 

27 135* 

5% 13+ 

ITT, tt% 
61, 3% 


Stock Illy. 

WanjC .11 
WmC at 


P/ Sis 

VU. E lOOi 


Cb'g, 
am Pray. 
Wgh Law antoOna 


13% 

H 6% 
10% 4% 
5 2’* 


tab w J8 
WRIT- 140 
Watte A 40 
WtrtW 

fftUd 0f243 
Webcor 
Wedfc ma 
Wabnan.12 
WefcfTb.Qq 


J 11 31 
172 
5 44 
4 IB 113 
74 15 71 
225 


287* 16% 
87* a* 


18V 7% 
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Gilts retain their appeal as sterling rises strongly 

Account Dealing Dates ° * 

^3?^“ but equities move lower late * S 

Marll Jfar2x Mar 22 Apr I T. v T ^ ■* ,w T? ments in goid-relaied si 

A?« S? ££l 


EQUITIES 
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■ -c* £, i « ;i 




■ iic 3 


Apr 15 Aprza Aw 26 May 7 ““ H K»K * sia*e 

•"Hwcairn" dealing* mwtriw 5?2 r ^aching a bid. Bank 
ptaca from 3-30 am two buaJnra days °* Scotland firmed 10 to 4B5n in 

sympathy. Discount Houses were 
Government bonds continued featured by Gerrard and 
to have most appeal to London National, 13 better at 360ii 
stock market investors yesterday, behind a Press suggestion that 
Domestic and overseas funds a 400p per share bid for the 
pmired into the sector, enabling company was imminent. Allied 
prices to regain small opening Irish, still affected b> the Irish 
losses and close with further Government’s rescue of its Insur- 
widespread gains. Afternoon a nee Corporation of Ireland sub- 
F?. ^ was 1 _ Panlctilarly active sidlary, lost 6 more for a decline 
following the latest attack on the of 30 on the week at 102u- Bank 
do 4J"- _ of Ireland declined S in svm- 


leading raised Inneous 


FINANCIAL TIMES STOCK INDICES 


penny or so. but Rred Inter- 


national, a particularly cnod “? ™ HI ? e Bunn » mkmi trading 
market of late, fell 14 to 576* on SfrnK- fn 52* SUSLfSSSSi 


Mar. Mnr. 
IB lb 


Mar. Mar. 
19 > 24 


occasional offerings!^ lack of £»*£“ 

sbsl srss* jans « JSss&Jrs^ 


Government Secs.—. 00.63 60.67 60.46 BO. 50 80.2b 70.01 B3.QO 

Fixed Interest. 84.4B B4.37 84.31 84.01. 85.87 85.88 86.81 

Ordinary fluS.l 1001.0 997.5 995.4 1 002. s 000.1 800.0 

Gold Mines 401.2 517.7 507.0 481.7 479.0 485.0 676.9 

Prd. Div. Yield 4.58 4.54 4.50 4,55 4.52. 4.571 4.20 

Eamlngm, Yld.% ifulli 11.35 11.2b 11.2b 11,25 11.16 11 JIB 0.50 

PjE Ratio met* I**- .. 10.73 10 . 8 ! 10.81 10 .B 2 10.01 10.78-' 13.80 

7 btnl bargains >GM.> 37.320 26,668 25,271 26,639 20,420 24,164{ 28,177 

Equity turnover im. - 409.60 334.BB 327.37 4ll.*S 305.28 370,81 

Equity bargains - 22,350 23,503 25,508 28,581 21.095 26.738 

Shares traded <1411... 200.3 188.8 178.2 204.1 190.6 324.8 


Gold Mines 

Orti. Div. Yield 


The U.S. currency weakened pathy u 230p. 
further on news of a startling A resurgence of speculative 




“flash estimate of first-quarter buying on revived bid hopes 
GXP. The figure of 2.2 per cent helped Commercial Union touch 


was way outside forecasts rang- 209p at one stage before closing 
ing from 3* to 5* per cent and 7 better at 205p; the shares have 
compared with a revised *L3 per advanced from around ISOp since 
cent for the final quaner of 19S4. announcing a £72 An annual 
Sterling immediately surged loss a couple or weeks ago. 
higher and touched a high of Other Composites also made good 
51.1920 before settling at 31.1880. progress. GRE added 12 at 697 p 


Industries mot with a flurry of SZn Tn rc K “ - a 
h living icrivifr cootrftdiofl in I..S- economic 

sssjtssss ! b « 


volatile trading conditions in 
bullion markets and prompted 

another day of violent move- _ >jp.; _ aeo aao <«MdiMn Pasa 6n_... zeo : ua.5 2.8; i.ao.9 

ments in gold-related sectors of ise f.p.|194 70 73 '*bts iop.,7!. i 74 —3 ' bfl5,« 2 . 0 , 6.6j 0.6 

mining markets. *i85 !f.p.; — ;bbs ibs 1 * Bedford (wiuiamapiso n3.s a.6) 2 . 621.0 

150 {F.P.- 3)5 1 IS 8 [131 -Berkeley TechnokwY. lBl ' ,b« 7 cJ 1.64.015.6 

W»W* w e - re limited ,« . JJ*. SS Lay y h ‘° JJf f! Hi: *- ”5 IS ^ 

“”.v - — - — tS^SJSS^SJrSiSSt -iSS SBrBUIl ;S I sssssxgSgmzi «!? 

when the metal price dropped 'ms iF-P.264 i6i U3& (Mann zap 157 ' bas.s 2.8 5 . 215.0 

£“2S f “ tt. 1 *' i” ^2 ,®A'!^SSS 

an ounce. However, the mid- tlZ5.F.F.22r3 BIB i^oaborne a uttle fip 303 ; -2 twB.D 3.a! 1.632JB 

axiernonn announcement of a 100 i75; i;s ■ 78 to jpaoinc A«MUT>tjap m. + ij ! — { — — | — 

MmltiMinn in 7*B — [F.P., — | 44 39 i Do. Ser. 1 Warrants 48 —1 • — 1 — — — 

■w IF.P. - • 00 1 80 'PJca Warrants. • 85 -5 : — . — : — ( — 


and closed 12 to the good at S ^ 3 ^ pre l su l r i e 00 , the 
209p. Persistent speculative *2“L a "^«, buH,on pr,c ” 
demand lifted J. Blllam 18 to S2*SL 


103 d while ri„- ,Z recovery, ai me Close ot umaon 

toWh ‘a Sin in? tn“65n F?, d,n , g 0 «* 1,00 showed a S1J 
Sale Tlloey, still reflecting 1 tile fal1 at 3321 “ ounce ' 
recent bumper resulis. edged up South African Golds mirrored 


FIXED INTEREST STOCKS 


Equity barpaJ ni. ...... 

Shares traded <mH... 


8 more to 542p. bul VW The rnnx this performance. Heavily sold 
remained overshadowed by the in the L'^. overnight, prices 
poor preliminary results and fell were marked down sharply at 
7 more to Kip. Christies Inter- the outset and came . under 


up 3} cents on tbe day. 


as did Sun Alliance, at 4fibp. 


As the cash flowing into sterl- Royals rose IS to 61Sp and 


ing was invested, longer gilt- General Accident put oo 9 to 
edged maturities strengthened 59?P- Life issues, still relu-ved 
noticeably ada some closed 1 at escaping pension tax legisla- 


10 om 993 5. II am 1000 0. Noon 1000 7 1 pm 1000 5. 

2 pm 1000.5 3 pm 998.4. 

BbBH 100 Govi Such. IS.'IO-OG. Fmad Ini 1928 Ordinary 1/7/35. 
Culd Minot 12/9/55. LL Activity 1974. 

Latest Indsx 01-246 0028. 

•Nil « 10 38. 


national, bought recently on its rpnewed pressure from most 
overseas ea mines potential and international centres. Dollar 


bid bopeA. encountered further quotations for gold shares then 
profit-taking and touched 598p rallied strongly, in line with 


before rallying smartly to close bullion, but much of Ibis 
only a couple of p«nce cheaper impact was lost in sterling 


on balance at 610p. 


terms, as the pound soared 


higher. Medium-life stocks bene- bon, were confident awaiting 
filed too but the shorts were week's batch of trading 


HIGHS AND LOWS 


restrained by acute liquidity statements. Sun Life featured 
shortages in UK money markets JriCb a gain of 31 lo 827p. while 


S-E. ACTIVITY 
INDICES 


Casino group Pleaburama, up against the U.S. currency. 
20 more at 45Sp, continued to Although well above the day’s 


respond to th L - excellent annual lowest levels, sterling quotations 
results and 100 per cent scrip for Golds remained substantially 
issue proposal. Aspinal] Hold- lower over the session and the 


which, in turn, exerted upward Equity and Law, annua] results 
pressure on abort-term interest scheduled for next Tuesday, put 


Blnoc Compllat'n; 


ings finned 4 to I32p m Gold Mines index showed a 26.5 
sympathy. Among other Leisure decline at -191.2. 


rates. Final rises among short- on 4 10 260p. Prudential firmed 
dated Gilts ranged to only A- of Wednesday’s 


j High I Law 


Low ' Daily 
Gilt Edged 


issues. Pavilion Leisure jumped 


leading heavyweights 


Institutional portfolio switching figures 


: 

- i-! ' 

r/ i w; ] 

Tm\ ■ t: . 


brought fresh easiness to index- Antiques dealer William Bed- 


Govt. Sec*. B3.77 . 74.72 1 127 j 4 40.18 I Bargain*. -176.3 - lfi7.0 

. . ' 'f'""' ' '"’''“I I'SSSn.. .. ,«.7 '146.4 


linked Issues, although falls were ford were actively traded in first- 
considerably smaller than Wed- time dealings in the Unlisted 


r 


nesday's. The sector’s attrac- Securities Market; tbe shares, 
tions have diminished since the oversubscribed nearly 15 times. 


Budget and tbe Chancellor’s opened at 205p and moved 


Fixod Ink... i 87,48 80,43 i 160.4 I 50,63 • Value.. .! !! aa7B *677 1 

I iM.'5/Mj <s:l.7Si '5day Average' j 

Ordinary. 1024.5! 755.3 : 1034.5 j 40.4 Oih Edged ' [ 

1 I2I/I.-S5I. |35 7.-M..|ni1i|fti l ,M.-8,«0> : ■araarm. jias.a >152.7 

Gold Mine*: 711.7 , 450.5 j 734.7 ! 43.6 i BonSinm ....-147.0 'l48.1 
t 2B l/ib) vl&(2/05i -26/18/71 Value ^759.0 J 75Q.5 


in° bore the brent of U.e S 

in JSSSiJF aSLSt fflI !2S w,th “Amgold- finally a net £54 
„. d lower at £73*. after £71 j, and 
■* . * Randfontein almost £5 down at 



RIGHTS OFFERS 


1*1 4 .1 44 nailr nt iM n . ,u. MUlUVBieiB .11 III nil uuwu 4>L 

MIS4-N peait oi lEp, tne group »»: afipp rsu vaai s»r« 
is in discussions with ChrvsalU .**“ “S 


Gr^o di ^° n ^^ lh lp?H hr> ; S:iliS dropped to £TO* * "but recovered 
h h y 1 d 1 strongly to end the day only 
merger - £11 off at £82|. 


‘-?.u 1 


view of UK inflation prospects. between extremes of 232p and 


Jaguar slumped 17 to 323p for 
a fail of 50 so far this week Demand for Traded Options 39 j f?p. 
after revealing preliminary remained relatively brisk with 2!! 

profits at tbe lower end of 10.241 contracts struck compris- ! J*S 
market estimates. ing 6,465 calls and 3,776 puts. a82 ; mii 



The Building Societies’ recam- J83 P before settling at J90p com- 
mendation of a 1 per cent in- Pared with the striking price of 


;• -i* » • 

■ 


ssJamarsTa's atrf ■cwss 


market estimates. 


: v;\- 

. ?- 


in their stride but leading circular and dipped 7 for a two- 

shares. which had struggled to day decline of IS at 290p. Se lers vVarinff & Gillow (rood 
bold overnight levels, for most predominated in cider makers vvaring oc umuw gwa 
of official dealings, turned easier H - P- Bulmer, 10 cheaper at 130p. Special situations provided 


between 132p and 235p before results. Other Publishers lost 
closing unaltered on balance at ground, however, with Assoct- 
134p. B1CC softened a couple ated Newspapers 20 lower at 


OPTBONS 

First Last 


lugs logs tlou meat 
HarlS Mar 29 June 27 July 8 


of official dealings, turned easier «- P BuImer lO cheaper at I30p. Special situations provided a of pence to 245p after comment 830p. logs logs tlou meat Jg 

late. Unrelated blue chips led With the excej^on of Whitbread number of noteworthy features tm the preliminiry figuresTWhiJe Activity in the Pmoertv sector Marl * Jnne27 Jul ^ 8 “ 

the downturn as prospects of A, 3 up at lBSp, among second-line Stores, piessev at lSfin lost 4 nr >h a . •, j 1 » m tne Proper! > sector j Anri 19 Julvll July 22 no 

American support fadedwith the Road «>«ractors Waring and GUlow spurted 13 to previous day's riseof 6^ aLo^c ^ sh^de^Siprm A?r22 May 3 July 25 Aug 5 ” 

sss’/i? s sBwr'JMrt rss ^-ayusrssaaf ^ I 

down at 993.1. after havi_ng shown jou™i^t of b^ds. aureh ad- 450p. in belated response to news Jo'mSJ 11 *© !5on. m " r ” “ Money was given for the call 


American support faded with the 


• 7- 7- .. 


only minor falls at all earlier Transport may cut the amount vanccd 100 to 63«p. after 640p, of the contract to nipply IBM UK wlrt^fpcdav^^imnreMilvA nro. of North KalgurlL AUebone, 

counts- of money it will spend on new following bumper preliminary with nlanar boards if™ Wednesdays impressive pro- 

toterest generally was in- contracts in 1985-88/ Recently- results and proposed 100 per JXrT com ‘ btninary figures from Hugh Brammer, OUver Prospecting. 
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liminary figures 


hibited by the approachin g end fi™ Tarmac lost 8 to 508p and cent scrip issue. Speculative Vickers were hricklv iraHwt JM ? c,uiy a,r c c,et! attention lo wsceo 

«« Miming tmillvur AiM*Aiint Redlauri save ud 7 to 292o. demand in an extremely nnrrnw — -if 5T2 lrad , ed other carpets concerns. Shaw Boyd, 


Renunciation date usually last day for dealing I roe of romp duty, b Flgurag 


Mackay directed attention to Osceola, Premier Oil, Carr I on prospeciua estimates, a Dividend rate paid or payabia on pan of 


Resources, I capital, cover based on dividend on full capital. 


BMi»na eave uo 7 to "292n demand in an extremely nnrrnw ”21*, t . “••""■•r uwwu oiner carpets concerns. Shaw noyo, Falcon Resources, capital, cover based on dividend on fun capital, g Assumed dividend end 

to the current trading Account. , V “P ' V. * TS.J *8^“ and settled a penny easier hiehlichted with a eain of 7 to r.efiterner A IsMIm yield, u Fomcast dividend cover based on previous year's earning*. F Dividend 

” New-time " Inquiries for the Alfred WULAlpIne were also hit market lifted Fortnum and at *86? amid expectations of a 47 n ^hii» Ji Sf?! 1 t»i Matheson, ' nd yia(d bsutd 0 „ proapMl ua or other oitidai estlmaias lor ia&. H Dividend 

three-week Easter trading period. 81111 s * ieii ® to 253 p* while John Mason 5 points ta £2fl». Cecil statement regarding the sale of . «.Ui 1 e c ^ pe1 ^ ^^burg, Atlantic Resources, and yi a i d bated on prospectus or other official estimates for ism. Q Gross. 

SSchStartS OH Monday, were Mowlem slipped 4 to 2(Hp. Gee hardened 5 to 180p in front ]ts Mill bank headmfarters. Other JT MU S S sched “ 1 t d A° r Ja S uar > Marfey, LCP, DRG, p Pence unless otherwise Indfceied. 1 Issued by tender. || Offered holders of 

nruiicu wuu w m-vuuoj, wot. j ; i j..n ur.j i...<. i wiuiwus nwumianeni. umer next Werlnpisitav mu> S to 47o ordinary shares as a rights. ** Issued by way of ca pi tails lion. §i Rein- 
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also infrequent Trading state- Housebuilders remained thill 
meats brought forth fewer the .wake of confirmation hy : 
features than recently but situ a- Biulduig Societies Association 
tion issues provided many good 8 1 per cent increase in M< 
secondary highlights gage Rate. Barrett Devel 


RBS at new peak 


gage Rate. Barrett Develop- tlon of the disappointing interim is^e could accompany next *“ e gM °n tl1 “ efitnt - transacte 

meats, which revealed dismal figures; a number of brokers Tuesday's nr eh mini™ y Bats continued to react to 

half-year results on Tuesday, have sharply downgraded fore- n»nt IMI due m renSrt cuirencj- Influences and dipped 

drift-ri back to 68p prior to casts for the current year. Lead- results on the samedav drifted 12 more to 341 p, after 338p; the — 


e eignt-month deficit. . . . . * _ . _ . !L . 1 Comprising one 11 per cent Cnv.Uns.Ui atk. and one Warrant ■ With 

Rats continued to react tn transacted m Combined Teen- Warrants attached. U Units comprising one New Ord„ four New Pral. and 
minni nologies. one Warrant. O Figures or report awaited. 


A Hvely trade developed again closing a couple of pence cheaper ing Retailers rarely strayed from tn [*«,, U 

in Royal Bank of Scotland winch at 70p. George Wlmpey lost the overnight levels, although Wool- Buyiao in anticiDation of wJi' 

J SSL. a S2S 0t o % TO . latil8 an ^ neioy’s trading statement iJft 


preliminary figures are expected 
next Wednesday. 


ACTIVE STOCKS 


ended an eventful session a same amount, to X02p. Tay worth remained volatile and nesdav's tradiue statement left 111 Financials. Park Place awaraQa acuvitv was noad h. 

further 8 up at a 1984-85 peak of Homes shed 3 to 50p. after a moved between extremes of Babcock 7 dearer at I 52 n hut Investments advanced 11 to uiS^ll^^ e slocic^^yvrordw. 0, ** 

OOJ„. riia -rjc* line WMM W Tlian 1D0.1K Inn, aliSn Mlmnln. ill. E(U n -ml Wn.n iJnrinn 1 n f •* tSKSp, DU l ice. 1 cn. ,k n J r * i ...... 


294p; the rise was accompanied 1984455 low of 48p, following dis- 694p and 677p before closing 10 Bronx fell 3 to ifiJin on Ss- 155P, after 160p following the Cio«h 

by rumours Ifcat either Citibank lappointing interim figures. dearer on balance at 690n. anoomtinG . annual rwa«i»« rsh interim figures, but Plan Invest B .... , .. . 

of the U.S. or Hongkong and IO edged up to 78*p ittitiany. British Telecom’s third-quarter 55S« B £S B SSd»» <^ed 4 to 66p. the increased < Wm) New - S2 


Closing Day’s 
price change 




hopes prompted an improvement 5®??° ’ V - 

of 11 to 52p m Web Groups proflUj bemE weU *** 

while Weeks Associates firmed couote<1 - 


FT- ACTUARIES SHARE INDICES 


a penny more to 17p on the cash n • f „ ; i „• 
fniection by Fiddmarch. BntOll gain gTOIUld 

The Food sector's two major Leading oils moved 


Brikat 345 

Chrtotiea International 610 

Falcon Resources ... 459 

Jaguar 313 

Park Place Inva 155 

Reed Intomaiionaf ... 576 

Rock ware 55 


These Indites are the joint eonpilatiofl of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


The Food sector's two major Leading oils moved in a Jg 

confectory groups displayed narrow range with business TdX^ro“a“roai " 277 

contrasting movements. Cadbury inhibited by the events in vickars 286 

Schweppes opened steady at foreign exchange markets. Royal waring and giiiow ... 153 

I64p following a sizeable turn Dutch slipped back almost a 


164p following a sizeable turn 


over on Wall Street overnight, point to £46} and Shell eased 7 
but fell away on currency influ- to 738p, while BP gave up a 


ences to close 4 lower at 160p. couple of pence at 550p. 


EQUITY GROUPS 
& SUB-SECTIONS 


Thur March 21 1985 


Wed Iris Maa Frl 

March March Manh March 

20 19 IB 15 


On the other hand, RowntTee BritofI were a firm market IRlSCfl tO tlUU 
Mackintosh revived strongly on following betlerthan-expecied wiRru-wimiTwc «„ **.« 

rumours of a bid from Swiss preliminary results and touched mik UE " »s«iea in the 

group Suchard and touched 418p 228p before closing a net 5 lo ~/£_ wlU guaranteed up to 
prior to closing a net 15 up at the good at 222p. Other firm *l°0.a cheque from Apnl 1— - 
408p. Elsewhere. Associated spots included Enterprise Oil, an Increase of £25 on the 
Dairies filmed 4 to I62p, after scheduled to announce full-year previous limit, the UK Uniform 
I64p, oo talk of a broker’s figures next week, which added Eurocheque banks said y ester- 
recommendation. Cliffords a like amount at 198p. Among day. 

Dairies ordinary rose 13 lo 155p second-line issues, Anvil 
and tbe A gained 8 to 127p in 53p but rallied late to close 3 
reply to tbe good annual results, harder on balance at 5Sp; the 

„ „ Interim results are expected on 

BTR ease afresh Monday. c*u* 

Petroleum initially fell away to — — 


Eurocheque limit 
raised to £100 


Flpm M paiMlfwses show lumber of 
studs per section 


Esl bos Ed. 

Earning! Mr. WE 

D bf\ YMtf% YWi% Rub 

Change (Max) CACTal (Net) 

% 30%) 


index lades 
Mo. No. 


1 CAPITAL GOODS (206) 

2 BMUbig Materials (23) 

3 Contracting, CoostroctJon (30) 

4 Electric** 05) i 

5 Electronics (36) 1 

6 Meehadca) Enghwertng IW) 

8 Metals and Metal Forroliig (8) 

9 Motors OB) 

10 Other Indestrial Materials 06) 

21 consumer emuppau 

— — 1 - Wtl 


595.73 -BA 
50605 -08 
696S9 -04 
154701 -09 
173523 — 
38561 +02 
19004 -07 
16825 -2J 
94019 —LB 
64040 -07 
575.94 -07 
-02 


3.90 1222 558.90 55840 55637 55022 52065 

4.95 927 51003 50502 49045 50L69 52043 

069 9.75 699.49 69541 68088 69009 76046 

423 1223 156141 1515.97 151625 151005 17607 

2.95 14.99 173742 173240 172456 172749 142505 

426 1079 30007 30036 30005 30052 24026 

662 1072 19739 19603 19542 19446 20008 

476 1249 17209 17421 17S55 17549 14425 

309 1724 96540 97034 964*7 99237 68006 

376 1320 64745 64706 64653 64013 52620 

446 1026 57977 58135 57029 58020 52441 

51L93 51240 40016 


BTR ease afresh 

Renewed selling nf inter- 


national stocks following fresh r n u G vnlnfilo 
weakness in the dollar left BTR uoias voiauie 


Apr. Jly. Ocl 


SO lower at 690p and Glaxo * Dramatic events in foreign 


cheaper at £11}. Falls among exchange markets led to equally 


460 100 no iso 

600 60 75 B6 

5 SO 23 35 SO 

600 7 23 32 




Cannon Stmt, Londoq, EC4P 48Y, price 15p, by past 28p- 


GOLD C 
COLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


*800 IBS 
S320: — 

6325; 370 
*340 — 

S3SO 164 
637B 127 
8280' 13 

S30O> 137 
S38S. 636 


18 I 32.50 
65 24 


30 6310.30 

30 


1 ; 17 

5 i 7 
3 ’ 13 , 


June 

F1.360I 139 >11.40 \ 
FI.36SJ 40 0.70 A. 

FI.370 1 84 740 

FI.375I. 807 I 5.80 1 
FI. 38® 371 I 4.10 1 
FI. SB® 55 2.80 ■ 

FI.390] 51 1 2.30 I 

F1.3951 94 ; 1.60 . 

F1.3SH 135 ■ 1.70 1 
F1.336J 72 ‘ 3.50 ! 

FI.S40) SB 4.70 A. 
FI. 34 Si 67 6.30 

FI.350! 73 7.BO 

FL356] 66 10 j 

FI. 360 1 205 12.20 I 

R.3651 49 1540 > 

FI. 3701 161 ;ia.50 : 
F127B 31 121.90 i 

FI.380I 196 (23.50 


30 114.60 A- 10 ,17.60 A FI. 361 JO 
in ] i( >> art . A 


10 " ISA 
5 10.50 A 
30 I B.50A 
8 I 6 


10 :11.70A 


1 8.50 B' 

4 11 

5 14 . 

8 17.50 Ai 
3 I 20 ; 

9 [21.50 B' 


rueuu 1 

FI. 585 112 27.50 ■ 

3115 11 1 6.30 8 

91201 86 ' 3.20 • 


- ISlft.lO 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST P 
HEIN O 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNC 
NATN P 


Apr. Jut. 

F1.40CI 168 113.10 ; 115 < 17 

FI.4O0 50 ; 4.90 I 38 ; 17 

FLlBCj 288 I 5.60 Bi 110 *10.10 

FI.17CI 2 I 0.60 B 230 4.10 B 

ei iv* m < 1 m d 1 on n mi 


7 1 22. SO 'FI.40B 


FI.S3C 24 3.30 B' BO 

Fl.llCl B14 [ 4 ! 202 

riiir< nan ! ■ in, <al 


Fill 1C 240 2.30 Al 1*3 

FL7tl 35 I 1.60 • US 


FI.75' 21 J 1.20 

n.lKl 87 ! 0.30 
F1.1G0. 136 ! 2.60 
FI. 160 23 0.10 

FI.60 165 ! 2.40 

Ft.55; 184 ! 0.80 


5 24 „ 

13 ! 13 A Fl.lo7.M 

2 I 6.50 ■ ,, 

6 il 1.50 A R. 224. 60 

70 I 9.10 'PLZ11.M 
»5 6.70 

16 5.50 Fl.75.60 


FI. 65' 33 
F1.40 200 
FI.IBO- 40 
FU601 42 

FI.7B.fiO. 121 
Fl.67,50. 40 


33 l 1 408 

OO | 0.20 - 

40 4.20 B 238 

42 0.40 1 - 

81 1.10 61 

40 | 0.80 ; 18 


- FI. IBS 
8 'FI. 160 
4.40 

e!eo ;fi.63.30 
1.70 1 .. 

3.90 .Fi.6i 


PETR C 
PHIL 0 
PHIL P 
RD C 
RD P 
ROBE C 
UNIL C 


FI. 60 804 2.10 

FI. 6 O 1 539 0.60 

FI.200J 480 1 3.70 
FI. 20(7 264 : 12 

FI.7BI 8 1J50 

FT. 360 1 \ Si 


310 

3.30 A. 265 


20 ; 2.60 


- IFr. 6900 
4.60 (FI. 61.10 


10 iFU9e.50 


BO j 1.70 . 16 2.40 jFI. ft.M 

9 8.50 A) 34 !l0.50 iFI.348 


TOTAL VOLUME IN CONTRACTS; 25,306 


Coni. QoM 480 75 87 92 k 3 8 I IS 

rs»j 500 38 54 60 I 10 22 | 28 

550 9 30 37 I 40 47 I 52 




41 

80 I 31 
30 I 22 
40 ( 14 
60 I 5 


Cam. Union 160 44 
l*Z05j 180 25 

200 12 
290 5 







Land Sao. 
C298) 



260 42 — — 

280 23 31 57 

300 11 17 S3 

330 S 0 15 


Ex. 10X1889 
(*£94) 

90 

92 

94 

06 

98 





Bt. Telecom 80 57ia 60 
1*135) 00 47ia 50 

100 37ia 40 
110 2712 SO 

120 181- 22 
130 10>e 16 

140 9I& 10 


Mar. 21. Total contracts 10,241 Calls 6,465. Put* 3,776 
• Underlying security price. 
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BROKERS. 6e*l.ERS.UMDBMmHW* OOtBOUTOM 

SANYO 

INTERNATIONAL LTD. 

Roman House (3rd Floor) Wbod Street. 
London EC2Y-5BP Orated Kingdom 
Telephone: (MHHMiSM 
■fetex: 518812979 (SYSECG) 


AMERICANS— Cont. 

Price ♦ pr 
Slock C 


BRITISH FUNDS 

I Price !+ w[ 
Stock £ - : 


UM-S9 
High l*» 1 

“Shorts'* (Lives op to Five Years) 


Yi* 

IbL ! Rid. 


£Ul 

99V 96,’ flreas BVocChe 1!5 J 

10U| W»txdiU>4Pel«5 4 

1030 Wil&dLUtelfc——^ 

lOZi 96,V[Tr*o lOpcCnoWBb— 

94,'. 88fi|Tf»ii 3ct l«b. 

102 %U£Kfa.U)3licC> , M.... > 

lM.il WJ/Trean 12pc l«fc 


IJidU IDU 

98V WTrM»31»cl984^tti_ 
10a!lliaZ,fE*dLl4oel9Bb 

S9li| 65 Exh.Z'iKl'IH 

— J "jcctJ. 13VSC1W7 

i mlO i dKCr'S7 — - 

ZiwclW 

!, IIP jpc 1987 

imkng 6Vpe 

. rwj. lOoc 1987 — 

3pc 1987. 

1 reas 12* 1967 

87I]7rttj7fcpcl9»-68tt -..) 

92iUE«ch lObK'BS 

89|l[Ti«os 9tee Cr *88 J 

77 [Tran*wn 3pc7B-88 j 




3-Bo J 

91**88 J 

llVnc 1989 J 


-VpeW) . 

9>}DC Co* . *89 — .J 

10*1*1989 

10*1989. 

. 11*1989. 

771/Treas 5* 198689 . 

114U 100OT«» 13* l^NOtl 

97$ 96 iiiEKti Hoc 19908* 1 


. OI • 

89 

I 

&t~~Z 


Wbki i 3.051 1316 

” ,>+ j i aS uS 
i I j ilS SS 

2 ' 2JU71 102 
i+V ■ 3J.9* 854 
WiL.- > 10.67’ 11.96 
99|j! .... 1201 1 1L99 

9M.1 85J 1L66 

M3AI+4 ! 1358 1101 

89W ! 2-@3>l 901 

102, '.i+V I 12.931 11*9 
97'jl+,V ! W51 11.73 
87, i- A ; Z0ff 979 
98®*+.', I 10.71] 1L6S 
91 i— 7J4I 11 41 
965*1+ ,V I iOJ5i U.74 
86%i-i| 1 3 47* 958 
10BV+:*. : 11.96" 1100 
91V . > a«9 11 19 

9fcV+i* ! 108$ 11.76 
94V+V I 10 JQ 11.78 
83U. ..I 3511 406 
93A^+'b j 1017] 1101 
' l 11571 1157 

I 1010 1162 

I 10.96- 1L77 
i 1050j 11.70 

■ 1L29" 11.74 
» b.U> 1005 
12.361 U55 


1984. as 
HI# La* 

22’c ldi'AmerMethuUmSl _ 
59V cOVAa*. Kai Rn SI . . 
20 s * lOSAnmcdiiT aT SI 
TO* 43i*Aj«Trt«k SI . - 

25 15‘iAflrfacq 

47p ■ 16Vs»AndTet« 

18U 10VBJrtsM*TKaSU ■ 

toy 271jjBM*n H.V. SlO > 

rMp BASiXCVP ' 

46V®en Atlantic SI _ 

3*M 4 | lUJBelhouttiJl . . ... 

20V 12 WBethSutaSa. ... 

M ! UVBomut lot - i 

nNj-Fer. llAlC . 1 

c*wji. .. j 

B«inosCcnwuler ...' 

. _ . . :PCImnL25c 

25 : 14),£SX com U55L0Q ...I 

Fed Intil.OO. 1 

So* 60c i 

r Tract*! ...J 
fCorp.25c ...I 
rWB*125- J 

nedHewYoreJ 

iSlJ 

jjdaysierSbV ! 

a - iS4.. 

-P-Sl- _ 

tints. SI : 

Foods Sl>) l 

43lft&mlllWKHlttgsSI J 
IlfiOp roCmporate Dau Scow J 
2tP||Crpwn ZH1.S5 1 


On VTi 
Gras* Cir Grt 


ay-*j 

56 -■» 

18 V -V 

40W - : - 

i*y-V ) si v - 


60c - 

til .41- - 

si0O> - 
sum - 

S1.44I _ 


10Vd-V 
73 ;-lV 


2b 

23 

58 

7.4 

55 

■BJ 


LONDON SHARE SERVICE 


BEERS, WINES— Cent 


13 70 — i 46 

12c; — i io 

16.40 _ !7.9 


1984- 85 | 

Hi# U* 1 

280 ‘210 
180 >120 


<■ or Bn 


YT* 


^oumBrew'A’SOo. 
On Non V 50p 


210 

135 


: +5 


Net iCV , fir*»:P'E 

15 5; 20 37-W-7 

«5l 00' 50)121 


32V id- V j 12.60 - I 7 j 
wV-v 
MB-4 
yfij-h 
324*1-1 
4S0f -5 
36W-I; 

aov-‘i 

M +>i 

«y-S 

2690.. 

7<7p 1-7 

32V#-V 
28",l 


9 , «ICuHwr S ftwr SO.l 

!li iDamun 


Damson 04 40c j 

Carp SI i 

General ! 

Lock Mead ! 

& Bradsneet S1....J 


21 

nydl-v l 

32V1-V 

97p (-1 

230p i+rl 

2251-11* 


40cJ — [25 
72d - I 3.4 
51 (A - I 2.7 
*1.0® - I 28 

SZ2& - ‘SA 
SIM) - ' 44 
32d - |Z.l 
OM - 1 3.7 
50d - 1 1.7 
Id - ' - 
S3 jW - 1 7.4 
S2J6I - :64 

S19? - bi 

1-iV siaoi ~ j 3.1 

\ ; 52.06] - ! Si 


261 
202 
224 
31 
35 
77 

•111 „ 

J37 I 232 


BUILDING, TIMBER, RDADS 

186 AMEC SOp ‘2M 

157 Aberdeen Cww. _ • 182 t6 $ 2.7 : 5.1 ! '•* 

164 -tAoeec SaiHine 5o 224 


15 >AlbedPbm5o. 
22 VAnu ind Hktgv 
30 lAmcUlle lOp 

Bl jAiirad* : 

Ibpb inh. 50a 


22 


32 

110 

258 


S1.2S - i 55 
S250 - >44 
SL30I - i 35 

SLOoi I i i 1 
I - 


99A-«-V 

93A«P+,i 

94A'+A 

97,;*s+v 

BiyoJ-V 

lOV.I+,'4 


974*1+ I 11JQI 1L70 



Five te Fifteen Years 

UBVrf+V ! 12 
nu+v ' 4 
VZ>4*d|+V i 10 

uay+v i “ 


llOV lOOVEidi 121,* 1990 --. 

8*Vrr«n.8V* 1987-90U-... 

OOVfTrr* 10*01990 

94ViTrras. 11 It* 1991 

75V|Fiin4ii<a 5 U* '87-9141 — 

93%Em*-U*1991 

9ffSTn«12V*1992tt - 

86 ITreas 10*1992. 

94,V<Tnus UPac C» 1992W-.J 

\ 12>4*'92- 

i UjK 1902 

1 12V* 1993tt — 
71 #biiAr(|6k1993»— , 

121V lOVVTrtK 13V* 19930 

136V UMVlTreai 14*, *19948 

120V 106 IE** 13V* 1994 A 

1141, 96VjEJ"Cb. 12*rfe 1994 

*»4i J B2VTien9*19948_ 

110V' 94V7mtl2* 1995 — 
bay 5avfcr.3*'4o-*» — 

J00>3 86 l £*n. 10VK1995— 
llTy M2S«Tr*as 12V* 19958 

124V 106VTr«& 14* *96 

94V XSWrta 9* 1992-968 

134V lUVTnKl5V* 19968 

122*3 ISrfjEj* 13V* 19968- 

73*,: 63V£dempcian3* VW6-96-, 

121V 104iJTrw» 13V* 19978 4 

lMV 87 *Seju 6 lOVspC 1997 

97", 771 Jii ion BV* 19978 1 

1345*1 llBVjEedL 15* 1997 

98Q 8**jExdL 9V* 1998 

94,3 ««V§*h.9V*1998'A' 

78 I 66 iTreas&V* W95-9B8 — 

, .IMi* *988- -A 

115 lDOUEiicti. 12pc 1998 17 

97*,! 83Vm**«*c 19998-—— 

116V 1 103WE«Ji. lft* 1999 — 

1MV 91 (Trm. 1 D*?jjc 1999 

1021,1 89VCMrMonlOV*1999 




U8>,d+V 
105VU-V 

90V+V - 

104 l+V 1 11 751 11.62 
6ay+*t i 4.481 7 78 

94*?+V 
UIV'+V 
U6VI+V 
87V+V 
12SV!+V 
lJAVi+V 
73V8/-V 
U3V+S 
95V +V 
isy+v 
i2ovd+v 

92W+V , 

93V+V > 10.751 UJ1 
75V-V I 930 1059 
226V0+V 122l! 1152 

U9*r+V > 1142 LL25 
9ly+V 1 105a 1094 
107l*tf+V i 11.42 1121 
991*1+1* 1 10.981 U 12 
97V'+*i > 10.9? UJO 



Over Fifteen Years 


93*iaS+V 

StS 

sts 

MW-V 

109VI+V 

m‘,nB+V 

59V-V 

79*? 

117V+V 


128*3 112UTreas. 14* "98-01 

93 Ai 9zyjComenMn 9V* 2001 

114V 9^E«k. 12* *9902 

100U 90 CamenHM 10* 2002 — 

128V! llOVITnat 13V*20004J3 _ 

114 v lOIVTrta U*«JC 2001-04 — 

51V •3VFi««Bnq3V* , 9904_— ! ! 

101 I 95VE4CMOVK200S 

123V 107 12V* 2003^5— 

87l*| 76VJTiWi. OK 2002-068-— 

117V 100 Treas. 116*200347 — 

132V 117yrnMi. 13V* '0908 , 

64V 56VTr«i. 5V* 2000-128 .J 
85*3 mJTreav 7 V* 2012-158 H 
124V IOBVEjiA. 12*' 13-17 . -J 
Undated 

41V> 35%)Comok4* _ , ! 

3TVJ 32>aWaf Lean 3*»c8 — 

44$ 40VfCnn. 3>2K'61 Ah 

31V 27V,Tre*i.3*'66Alt 

25V 22VCansoK2V*- 

26 I 23 7rreu.2>#c_ J 

IndeXjjliaked 

T real. 2**88 (29711.1 1091**! 

Da. 2**90 
00.2**96 
De.2>j*'01 
Do. 2V* '03 
Do. 2* *06 

, _ Do.2'#e'09 

107$ 91$ Do. 21 ’ll 
90$ B7y 0o.2»^e*13n 
98V 82$ Da.2V**16 
97V 81$ Do.2Vw*» 


11SV+V 11 «# 1L17 
121 V+V 11.9$ 1L44 
93,V+,i ! 1057 10.77 
V 1 1134" lUb 
' 10521 10.76 
U6X 1122 
10.9W 1035 


103V) 871, 


1333.9) 
(267.91. 
(30831 
(3107). 
(274.1), 
(310.71. 
(294.11 

1351.9) . 
(3223).; 
G273IjI 


73bl 933 
I 10531 10 53 
I llJBl 1031 
9.961 1029 
10.9? 10 77 
1113> 1034 
9J1‘ 9.83 
989 10.05 
10.4? 10.39 


10331 


67 I 27; 

LUh I 38o 
67 i 

5Sy Z7 VEann Caron. 50c.. — 

46*3 24V^E«onl -~J 

IMF PL Graoo 5031 i 

17V|331p IF*. Corpn Am*. 50c J 

IFumChkaeoSS 

bar Corpn 62 Vc ; 

nrd Molar 52 i 

,TX621* .1 

i. Elect. S1V 1 

Foo&CerpSl . J 

mm? Si J 

AmFiraSwBkSl J 

WnBtnFn Sl._.j 

E -^-'D Bratfler 3050. J 
Federal 1031 ..J 

well 1150 i 

25VtH0f»ul Corp Am SI -j 

ouMan Inh Inc J 

ousmnNM.GjtSl -I 

Jullai (E. F.l SI . — J 

128'.i 72 IBM urn* S1.25 J 

33»J 16 ITT Corpn. SI J 

IZSSo I matron Inc J 

Zb^i ingenoD-Ranl S2. — .1 

lOVlmsksSl J 

12i>l0lmri.SU5 ._ . J 
21Vtc.ribeedCmo.Sl — ! 
Lone Star Inch. 51 j 

Land SO. 154 

50c -J 

and. Hanoeer S7V-J 

UarwnaSLOO. J 

II Lyikk SI i 

kcoconoaur Hen& J 

idCwi Corps -..1 

lorqae ( JP) S25 — ! 

lYNEX SI 

IPHH ] 

_ 'aohe & Elec »J 
WJPaaflc Tekhh SO JO . I 

WjPaU Cora 2St -- 

23VPeaual 83> iC 

22V«*BnR i 

18$ 0uafcer0alsS5 
23 peoHY Con* 35 . . 

Ho Renan) S5 

Hind. Si _ .3 

iRcfcr Inds I* SI 1 

IB F 1 51 i 

HI562S — ' 

aom — i 

C*. 52 1 

Bed SI I 
Cor* SO 50.. J 
Cb.lnc.Sl-_ [ 

.... lot SI V \ 

mrcoSS— — - ■ 
„ D0.IOBCU1 StL 415 . 

23VTewcoS6.25 • 

2SVTm Inc. 51 - 

18VTraeorSOJ3i, ■ 

17VtTranPrt>1d Corp SS — ! 
2awhw*i CmWe SI , 

irCssuNsTir: .. 

39 hJSWpttH • 

20l^VWoolworthJ3l,. 


411p 

aft: 

38p -3 


I _ 1 _ 

S128i - 


I - 
48 


260 1124 toMewwBnjk — 252 
45 1 27 Bale? (Ben) lOp— ...' 31 
8? ■ 20 BaMwwiH.J.llOp...; 

IBS - 64 iBarrau Dev. IQp .. . 

162 >115 iBrfhHT 

77 1 55 SttriaidM. 10# . - 
170 96 >f Berteiej Gw 

63 45 ’Bet) BnK 20p 
•606 > 349 iBIecWwMp . 

528 ' 355 Bl* Circle U- - 
216 >1M BnNdanUme 

64 I 46 iBnrkfconW IMep lOo. 

166 > 66 'BBiEA .. - 

80 I 47 'Bninb Dredgnq — 

24 1 15 ISrown JxMn 20a 
I 57 1 Brownlee 


UV+V I 51381 - 1 2.7 


46>*Mi-3VI 
43 1 


5120 - '23 
S340 - 71 


72 

77 

205 

56 

92 


50 [Bryant Hh8> 
45 1 Burned 


lavi-v ■ HS1B0 — 

595p V49 I h34c[ — 


40 

51 


Burned & Hallam . 

50 kWmuJRiT AlOp.. 

50 Carr (John" 

68 > 47 toneM-RoaMone ....] 

66 > 40 iComter Gnu. 


38 I 


199*1-1, | SI J? - I 6 1 

1SVjS+C I *Od — 1 2 3 
36V >-11, | 52.00 - i4 9 

stjlsdili! 

53V . I S3. 50 - < 42 

53 i-l j J2^ - | 43 

12d - 1 0 4 

114 


UV-V 

aiy-v 

Z4i«ml 


23 Coown'F '5o— 

380 I Z32 'Casual Group.- 

240 I 174 [Cos nl reside Props . J 

106 | 65 ICmudilDiZOs > 

96$ 47 "Oeu(Gmn)Pi25o ‘ 

67 i 45 IDouqlas 1 Rot*. M> J 
23 I 12 l+Ouotqo Grow 5d 

‘ 61 lErttb i 

75 IJEwwtBM&OwSb 


37 

70 

116 

65 

170 

63 
540 
520 
2M 

64 
130 

76 

17 

72 

75 

65 
55 
52 

66 
64 
27 


‘+2 


'-2 


I I 

+ 1 » 

-3 j 

-1 I 


*2.0 £5 ] 13]4J9 
B— I — I — I — 
_ 1 _ l _ I _ 
»2b6 2J I J 147 
3J 18 ‘45 1193 
tin 35 ; 3.9 ; 93 
b75 3.7'35'IOB 

^LVJiiVo 

7a2> U >160' B3 
7 0 20 ' 86 7.7 
3 75 12 ' B2 ;1J8 
u3A' 26 >301181 
d3.1 , ie , 70« 
(21 0 25 j 56 -U8 
19.0 2.9 ' 5J 75 
&4< L3 I 58 Il85 


3J1L7 

t3D* 48 


7i >11-6 

33 7b 


.1 336 
220 


1 

76 ' 
51 
22 
61 j 

IM 


20 27 ! 38 13 0 

I B— 1 - ! - | 6 » 

• r353.1‘6.9 6b 
30 29 57 78 

+b ' 875 0 8 W2 97 

3J3 23 1 78 75 
1 ; L45> 43 J 4 0 • 7 a 

i-l efflfcbrt 9 55 4 

l ' Z0.75- 17!- 

i 15 1 20; 7.9. 78 

1+2 • 713.5 16 87 1 M 


504:51 
539 I * 


33103 
88 |1T3 


97 iFed Inti 10o j 108 


SfM 

19?-V 1 SZ 40 - 


39VM|-V | 


112 

28 

260p 


7*1+ 


40*4- IV *2b0 - 
16‘3-V SI 00 - 
15.4+1* 1 SI 10 — 


S20 - '45 
rod - [23 
I 54 40 _ I 35 
j Sl-OOj - | 31 

S2b0 - '58 
J55 
>69 

I faOc - 1 13 
I SI 90 - 87 
I SLO0 - 33 
1 *3410 — 1 U 
53^1 - T89 
51 j5 - ' 28 

®i = ! 2 _ 7 

a 6 Zj*-W 5224] _ 150 
39V«d(-V M230 — 5.0 

7l3 I SbDtf - '08 

261,' '-»• I 88d — 1 3 0 
14VJ-V > SI. 7? - 110 5 
I 55 40 - I 7 8 
1 40d - > 1.1 

I S230 - >48 
I 51' 

! M1J 

I Sll 


414 

85 

120 : 

69«r 

27 

222 ; 


32V -V 
42$ -V 
26V*- V 
UOp >-5 


62 i-V 

ny-v 

41V.-V 


115 I 83 I Do 'A'lOp 

63 I 37 *fefl«*ed!ta**i5B 

106V 70 vinUn sjobn) lOo. I 

152 >110 iFrendi R+r 

70 I 37 iGalIrford 5d 

28 < 21 !G>t6s Dsunty A 100 
238 >163 tile+vniMJilOo. 

122 1 93 IMAT Grasp Wo ' yb 

H ' 18 MfCulBa. —■ 27 

308 1 180 iHenderv* Gravo — 275 

43 I 29 HesKMi-Soan lOo . 43 

’L102 | Do. lOocLn 03-00 >£126 . 

102 IhctwoM Williams. 140® 

Z30 ‘HwosiHill I 295 

28 iHiMAn) Stud 10o fl | 

10b 'IDC20P - IM 

162 llbstad Jotnrwn. . 290 

215 Varan ■ J 1 — *65 

33 1 19 iMavnlafli ] 

]J0 | 87 IpJennrmsASSO . - 

120 70 k-Jotawonr. Pis. lOo . 

£40 I £23'^ia>anK Cop FIDO - 


£120 

161 

•33? 

52 

1B0 

290 

315 


33* 

90 -3 
13* 
£40 


226 I 13b ]La*oq 1 John > 217 

290 'IBS (La 


l+l 


su 

37i*«0-l 

37V«u*V 


44d — ! 36 


30V-V i 5100- [29 


44V 

15W-V 


I 1 — I — 

. 1 20d — 1 12 

35V— V I 51.5? - 38 

51 -V +S2.MI - 35 

I SI 00 - I 32 

I 55A0 - I 79 

SI 92[ — i 39 

523ft - . 48 

53001 - -'48 


LattamiJ ifl .. 270 

246 ] 1% 'Umrence'W.V - 

181 1 TO LwtlMWm.iJOp ... 174 

38Vl IS' J Led and him 13a — I 34 
90 I S9 jUIM+iFJC ' .... j M 
110 1 BB ^Lon 6ChdHUe.-. 107 1 
220 I 15b iLoaeflfV J) . I 204 
270 I IB4 iMeAtnmeiAilreoi . 252* -B 
■250 1 lb7 (ftCwmiSoneaia 200 . 

155 I B5> ■vMcUoV 1 "' 6 V 95 • 

180 1 104 iMjonet 5 Southerns . 130 
142 1143 MaodeniHidqi ...■ 178 


I 5.?2j!l0 7l60 

•*5 rSii*. 

■ «8$1.9'62]9A 
, bi6< Z1 1 AO 6.9 
» t2.641 3J. 1 3-5 133 
t >2841 3.1' 4 3 1D8 
t 30 27 1105! 50 

• tt:J5'' 091 5.9 H4i 
tSiib 67 b.9 

1 44 013 83 1120 

14>15;T4Ulbi 

: 495: 4J 1 32 '105 

1 1-3.3 28 I 4.9 1 10 3 

• +VD 3.0 ' 2b '16 0 
t)33 25144 4102) 

. 010%' - >180;- 
6D=2J>bl;8J 
tlL*31 '53 7* 

-till 17:54 34! M 

d73 21 I bO 1(961 
> 15513.712.7:13.1 

' 17511-4 9.7 -(9.3) 

1 025! J» 1 1 1 • 

! 030*J 2.1 ' 72 6b 
, K40 * 7b • 

♦2i,nH02S1 9 .44 ♦ 

!-l »50 52 '33 '75 

i I rll.75- 38 1 62 ‘ 50 
‘ 10 25 3.4 I b5 5.1 
. +40, « .33 9 


1+1 


Ft* MarOi+iH rff McAtpme (ADird) 


364' 23 80 73 
OSJ Lb : 71 112 
6 0 33 ' 4 2 >103 
11.0 3.0‘ 62 73 
o2JB 4.7 > 1.6 iW.O 
70 « 11 1 : « 

4 7 24 1 52 '94 
7 ft 25156198 



2»Vj+l 
64 all-1 
44^-V 

J4V-V j 5.9? - I 75 


•233 I lb7 Manbads Haidar - 2Z7 
130 I 69 iMaundem. 'Jam) ZQp . 128 

100 J 72 iMar&Havwu ' 89 

157 I 89 'Merer ■«(. .. '118 


96 > 66 'Mdnurv 
28 1 15 'Miller (5un)10o 


184 . . 

30V«*-S 

44 I-l 1 

26V- V j 


10%1 - '155 
S3 00 ~ 1 8.9 
82cl - 117 
J4d - Li 
SI5bl - >5A 
40r — ' 12 
SJ.40 - 96 
.. SI. 40" - 36 
23V 1 -V 1 SI Off - 39 

65V -V > S5A0 - I 74 

351, - V ! Sl.Btf - > 45 


sd-v 


29V . 
32 l-V 1 
3*V:-1V 


135 1 IM imooviai : 121 > 

Z36 > 104 'Mow lem ij» . . . . • 204 -4 

645 ■ 480 ‘NewantiiK £1 — ■ 610 ; 

162 > 68*>NDnia0umBnCk — 1 160 • 

825 1 425 'PearceiC H ■ 825 I 

14b I 04 iptiamu TieOser 1 133 I 

250 1 1» rPodnm — I 190 1+5 

47b 1330 'BMC— . ' 392 -4 

25 I lb iHame imh.XOp.. — ' ’ 17M 

102 1 55 l4Ramn.. • 85 *2 

316 i 220 Red land - ' 292 --7 

LI 93 '£125 iRnHjndiCWrrms ) .£192 1+2 ' 
«n 105 'RobemAAwd — i no l 1 
26 iRosnmsan lOp - — 


150 

38 


110 

32 


39V+V — 
35V:+V < 10-241 
42***+V ] 039 
2SV.+V 10391 
247**4+ V 10221 
24V3+V I 10281 



42 V 21%Kan.Pac 
39»J 32 " Do. 4* 
19 V lOSlCan. P.l 
71a 1220 mOadde 


94x4l-', 


Prajpealve real reoemndoti rale on prowled mlla’ian o' ' 1 1 10"* andl 767p [350* 

(Ji Si*. 'b> Figures m pjr+nlhes+i'show PPI bale month tar mar.inq. + 

8 months prior to «ue PPI lor June. 1984: 351.9 M lor -Mmur, 

IYB5 359 8. 


I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

90Vrf ' 11 321 1139 

U7V .... < 11 72| lLb2 


94V 82V W* OetBli lOV*U20n 
124 105V Australia 13V* 2010 — 

104V 93V Do HV*Ln2015 

101V 9IVEmlnaBkU*Ln20O2. 

iSjiBn&ffleSsr: 

113V 95V im-Am De» B» 12V* 2003- 
106V 100V nL8ankl3(#cl'l86. 
109V 101V Do. 14*La 1987 — 
1041, 97 Mlyiia 12V*Ln *80 _ 

113 92V Me* 161,* 2008 

UOV 102V KZ 14V* 1987 

1031, 90V Dal IV* 2008 — 
103V B9V OoUVpcZOM -...- 
106V 100V Sweden 13 V* 1906 
121 V 102 TSareden U(«c Ln2010-J 



19)«! 12*, Bk. Montreal S2 1 

98 lp ;564p I BE. How Scot!) i 

Bto ' BOD jwBamck Rev Corp 1 

?6V 16 iBCEl ’ 

J4V" lOi^fBowVanejil • 

24V 16VBra«am1 

Kp [20*0 df Breakwater Ret ■ 

21V 12ViCan.lmp.BF S2 1 

Paeihc B. ' 

4* Deb. £100— J 

P.EmD . — J 

Tip 1 22p fOadd+EnleM.-... 
XOV550P W Echo Bay M mes . J 
«85p 32DP tetdden Sceoue Rec: — 1 ■ 
Slip 350p lGoliai)< CaUI Mwea..._) 
177 b 73p IfGreenwichResInc- J 

12VB5V WfiuHCwfl ] 

15V|8h3p lfH**«SnlC4n|.. ... 

24 ' 13y9Ho»ng*rS5- ... 

IHtMVWVBaa I - ] 

9 Imperial OiH 1 

incol — • 

NPIwtl Corona 
10V 737P HRotandNaLGa-Sl...! 
428o [175p hdasiey-Fergusanil — 

140p |80p %MMe*a J. 

3360 faOp kPecosRwU ' 

lbijBOOp jWioftljom.. —3 

21Q lAVjRoral Bk Can. H 

40V 22V3e«ran4l J 

13V 775P rroramo-Doni Bk I _. 
15VB230 IfTranCanPpe ! 


CANADIANS 

16V--V 
814p :-12 


280 

140 

170 

71V; 

20 


190 iRoberpd. 1 Ml 1-4 I 


1 95 I Rugby P Cement....- 
110 'SGBGroMi... 

571, Sharpe i Frsher ' 

11 'SheHkeld Brack 


uoy-ivj 
i62 ;-z ] 

_ 68 I. .1 


83P 1-7 

»J-*4 


»146i-lAl | 350 1300 -SmOOlllWinl. — 
h68c| — ] 57 * 

S2 28I - ' b3 
20d - 1 12 
SI 60 — 14.9 


24V , 

11 i -1 * I 

! S2.08I - j 75 

371^-V ■ K Iff - I 25 

351 - ! Si itf 


w 


325P 

M7p 


!+ 2 

+v > 


20d - lu 


I - - 1 - 


13 

33V 19V 
12Vl668p 


’ll l-V ' 52*1 — j 32 

13i,| . 1 96cl — ! 50 
23 : ' 422ff - 65 

XI I . 1 60c’ - >37 

3XVl .. I SI 60 - 35 
Ut-V !SUS20c - 15 

-38' I - 

DVt .| S1.20 - |B.O 
190p |-4 8-J - - 

132p 1-5 I - I - I - 

120s |-15 1 4 1 - 

»W-V I 55c* — [26 
18V-V I S2.0ff - 13 
35V- v lusioro - 1.9 
12V-V 1 SO 76j — J 42 
15 l-v I SI 1? - 151 


70 , 
528 
93 
380 
135 
373 
101 
345 
73 
167 
83 
40 
170 
185 


243 

08 

82 


-8 

-3 


47 iSeurtUUOp — 

40b Tarmac 50o 

48 

285 (Tailor Woodrow— . 

76 Tilbury Gnu — 1 130 

237 Traanb Arnold .. J 237 
bS (Tram HoUbngs lOp. J 99 : . 

188 TurriHCarp 300 +15' 

40 iTmom (Cumr I lDp... 47 ; +2 j 
12SVUBM Gnu .. ... -.131 ; 

33 rfirtCrrMllmaio J 67 . 

JitSSEUSdiSti 1 ! 

l b3 Iward Hldgs. lOp — t 1«S 

185 I 55 I Do DeW lOp-...-, IBS [ I 
108 6b iWwnmUoniTbOS.'— ! 66 ;-2 f 

162 iMUlbBUke 1 243 ■ . 

63 Weurm Brm 1 70 I ’ 

„ 32 WpggnhGrtwlOp- • *2 \ 

198 1 150 iWibonlCoimollyl- ) «« . 

160 I 95 iWimpeylGeol .1 M2 -2 • 


I BO 1 2.7 ; SO! B5 
14 Xt 4 0 > 45 I 7.4 
63 75i 4.9. 60 39 
t4 75- 35 1 50 72 
54. 33 I 96 1 35 
tdl 6 1.7 ; + |(56l 
65' 2.9 7.7'54 
Hi L7 1 73 ) 9 3 
10 0 4 7 >23 '130 
5J> 22 : 45 1 14 5 
625, 75 j LI ilb.4 
40i 5.1 1 43 . 50 
1158123184 '4.4 
1-120 321 4.4 45 
0 75 25 1 bJ k73l 
e52$ 20 I 58 1 6.7 
193 23 j 43 Jlli 

60 L9 ] 73 1 98 
0 65 > 62 1 29 I 62 
t7.ll 29 • 5J0 ' 9.4 
t5ff L9 1 63 1 11 7 
bi 25 I 5M 80 
2251 9 j 4J 1 * 

8 0*9 ‘37 [(391 
*39? U 96*128 
tUAi 30 ■ 35 J12-4 
. 104 5 2.1 ]13i| S3 

U3 1 *1225125 48 112 
1*2 I IM 20 40149 
l 1 I6.83I 40 ! 4 J > 7.0 
1088! 6X U|136 
70; 4J 33 7.4 
23*45 176 I 31 
1651 L3 l 57 '150 
d35l U ; 75 jU.4 
1L6I L7 83 7.9 
1d8.0| 1.9 7.9 93 
6<bj 45 j 5i j 6i 

bib! M '133 70 
14i' 2.9 24 206 

— I — — 113.7 

12^ 78 | L9 56 
3 03 29 i 4 J 1 9J 


, 53 

bgb.$ 1.9 I 34 
161.91 5J J 1.1 
45020121 


97l,i+V lL7|j 11 79 
U1V> ... 13331 12 04 
1X5> j+V I 11.90 1102 


CORPORATION LOANS 


102 V 

103 
1Q5VJ 
101V 
82 
91 
124 


dTVBatt 1 IV* 1985 ... 

98 3.rm9wl2VJ* 1985— | 
99V Bundey 13* 19B7 ._ . 

96V Canftfl 11*1986- — 

72 GLC6V*199(W2_- 
B5V HensbV* 198387 _ 

110 LOCOS 131«C 2006 — 
23>, Lnemool Srfc Ined. - 
96 LBi»09d9l4*B4«_ 

83V LCCSV**8507 

77 1 OobV* '88-90 


26V 22 I Do. 3* *20 Ah. 


.. I { 1137! 3272 

99*4-.. ■■ 12551 1384 
302 |..._ ! 12741 1173 
— 1 ■ 1120 1234 

080 1189 
752j ILK) 
1178 11.61 
1299 - 

9J5j 1234 
6241 1102 


»- 

113%*i ... 

Sa::-:: 


BANKS, HP & LEASING 

1 >+ o»( on 1 *.nd] 

Stock 1 Met i - ■ Hot tCV.!«*iWE 

246 )AHZ SA1 ..-] 260 j-7 i 402736 3.1 \ 70 I 40 

£67 buawiencFI 100. — £97 V .. atHb-yl ♦ 69 ♦ 

10Z SAtUdTridi ! 102 !-6 loSlbBN! 39 103 3J 

60 lAnsbacher (H >50p J *5 ... | ^05]- >7.7 - 

230 iBax* Ireland lrU_...J 238 ]-8 toZ38N - j 05 - 

750 |B»* Leonti J 05',! — 1 — , — “ 

185 B* Lfon* lUKitl -..I 220 J | 1015 — j 68 — 

22b iBank Scotland £1... I 485 1+10; i9l« ff 3 5 1 4 1 1 76 

b45 ] 433 tewSisU — { M«,+5 f U»-35]Q3.«' bA 6.9 

445 [300 Brawa Shipley £1—J 395 -5 89 - 31 - 

550 1 405 Cater AUen£l : 540 1+5 ' g2808l - 17b* - 

For Chart J. Rothschild see Rothschild Ui HWjs 
44 One Drtcoocn 7Ck» _.j 67 11 ' 

107 uixn Bk td Wales El- 117 
720 Comment* OHIO — I 910 
£15 C*hgn Hbk.KrlOO — • £22 


73 

130 

£10 

£24 

017U 

1«7 


*+l 


36! - : 7.7; - 
! 85' 23 -10.41 55 

l .1?V - 361 - 
laOlS-V • J521 0 
OTlJOertscheBli OMSO-imVc. . I a24*« - « . - 
BO lEnglish Assoc. J 98 %1 1 162 77j 2 4 UO .133 


CHEMICALS, PLASTICS 

£20 I £18 [Ak»FI20 1 £20 ' . talWy] • 

m 1 144 wAlida Kings _> 171 |. . 

256 I 146'jAiheoColloBhlOp-.; 237 --1 

376 I 202 (Amentum Inti ; 348 

270 I 86 [Anchor Chewed — 258 -2 
80 I 43 [Arrow Chemrcab — - 62 I. . 

£59'J £39 [BASF AG DM 50 £581^.... 

£62 V (W a lp-iror AG DM 50 1 £61 V • 

138 ] 104 iBlagden ln». 13W : . 

126 03 iBrtm Cltems lOp 1 124 ; .. 

lb I 11 >0r)L BeniotlOo 1 13 ■+>, 

93 I 56 fBriL TarPrt lOp -J 92 >. . 

■122 I 74 Canning (in.) 102 ' 

243 1151 jCoaiite Group - 236 .-1 - 

IBB I 85 Coates Bros- 172 ... ..I 

168 I 70 . Da’A'NV 142 

36 I 21 KoryiHoracei 5p — ! 36 '+«, • 

151 1 92 Crodalnt 10o J 142 ;-l * 

108 I 52 10a Wd. 10o -I 105 -2 } 

32 [ 22 *D*mur Group ' 32 I I 

250 >156 'EMrs& Eterard . . >248 

£29V| £17'/EngriiHrdU SHOO! £25>,-V I 

109 1 59 |Hahtead (J ■ 10p — 90 ;'+l • 

£35 I £27%lHertulev liKA £28% +>* ] 

473 1335 iHidnon no 50p 467 I 

588 1415 lH<*d*«OM5 ' 571 -3 

£197 I£ib9 1 Do.Fm 10*Un.Ln .|U89 
885 ' 526 ilmp Chem £1 767*.-B 

Si 1 41 • 00 5 pcP( £1 


13251 28 1 18 R2« 
11 bl 27 3.7 Iiaj 
r014%j 1.9 1 33 15.9 
aio-w 1 « 3 J « 

7J? * 1 7.6 1 « 

t2Sj L7 I 32 1 220 

F35j 1*9 I 54 ]14 1 
IU.25! 2014.6 ]15X 
150 3.7 >35 '108 
13.5 26 I 32 ; 1« 5 
130 20 1 30 120 
11 4| 13 I 50 1202 
7 oj 1 4 | 70 J 132 

i2bJ 08 |ll9'15J 

3.4 '203 


82 

24 


8361 1170 
12.741 - 


104iJ 62 [FW Hat Fw lOp 101 
28 


COMMONWEALTH & AFRICAN LOANS 


83 

98V| 

182 

97 

68 

375 


74 |NZ 7V* 19B8-9! . 
Do.7W'H306. 


82 
5Z*aj 
262 ^ 


92 

178 b.Rhod.atocKai+As.. 


Do. 3*,K 80-85 Assld. _. 
Do. 4V« 87-92 Asstd — 
Zbtdubwe Am (ELOOpa) — I 


79V] 

■51 

68 I. 

270tM . 


9 31) 1104 
7 96j 1259 

6.791 1L62 
6.79 1102 
-I 1335 


47 1 
365 
104 
77 

185 
353 

106V; - - 

310 | 220 Uos«h(L«oiU ... A »5 

186 i 124 Rmq L Shacai 20p . 18b '+2 

495 I 320 iKlemwort, Benson L -■ 46S '+5 j 
620 1 417 ]UB|ds£l J 552d+2 


- * - ' - >71 
I 08 33c L9 '2601 2J 
+15> 120 - ! 4S j - 

-4 I 4125 - 

-1 i 

: -3 1 


[LB I - 


14- 2 2 2.7 203 

5# - ’53 - 


LOANS 

Building Societies 



IBijWFmi Pacifc Hdg50c.. 

250 JGerraid&NalHnal.J 360 

42 feoddr ffl Mry3p > 100 

44 {Gamoess Peat • 75 

120 HaiatmnSo •; 157 - - - . 

235 Hill Samuel 1 315 -2 1gl05] - «0 - 

48 mK6 Skaag. HKS230 J _9« +3 | 046c - ’.58] - 
I 1123 — ' W • — 
8251 - 63 ’ - 
14.0 1 6 144 * 
265 09' 69 1 160 


-2 I lid 91) 2J 

72c - 1 2.6 I — 
33127156189 
I S10 — 50 — 

[ 19213.6 1 20 12.7 

igal4<V! 10 r 34)105 
I 010^.1 - K5.4I - 
i 3001 30 1 50 73 
[ JJi . [114 - 
I h70 16 1 15 1(317' 
1 120! 14 I 2.9 [24 7 

: g34! * j 80 I 9 

> aT7i 33 I 2J 1102 
; gL25!36[43'92 
04V « ! 12 I 6 


100 

lOtFd 

100 

lOOVi 

100 , 

100: 

101 

100 ,. 

'^1 


97VjNw«e9 l i*25305 

97V Do. 9Vpt 15.405 

97V Da 9Hpe 7505 

90V Da 11*3005 

98»; Do 10V* 24.605 — 

96V Da UV* 15.7 85 

99h Do. 12V* SRV85 

98V Do. 10V* 27005 

98V Da 11 V* 4.905 

98 I Do 11*143005 


lQOy 97V Da 1DV* 1131 85 1 W 




97V1 Oa 10V* 303205 - 


Public Board and Ind. 


S JHfis£S?^=d 

Finance 

97tJln» In Ind 10V*Ua La*86 J 
96V Doll* Dos Ln '88-.- — 4 
97 DallV* UnsAn.'TO — j 
n IN7VpcAlMM2--~j 
951, Da Ua Lit 1992 J 

71 Do. 7VpcA ^91-94 -J 

791, Do. 9*0*91 -94 

7ffS Da SpdH *92-97 J 



£27%) a 


Corp S5 — ! £18% -V ! QS1 W - 63 [ - 

lanson Fm. 20p. | 24 >-2 ! 1024-60 90 

ercuraSecs « 420 (-1Q( +113 - '39 - 

Bland U i 336rt-2 1 25-Sql.l 108 104 

C72»J Oo.71^kB 303 I £78 j+V ' 071,4+6161100 — 

£87V Da 10 4* 93-98 -J £96 L tolOV'+blA ell9. - 

1 Aua-BLASl-J 283 [-12 025c 28 00 45 

... _W est.U 623 xd> . . 256ol.4 ; 59l71 

C57i^0UM* Bank £20 -J £83 : Q45V-l54(- 

S15 BeuubhcHdgsSASli. S19 : ... OSl.OO; - >39- - 
74 iRothsdiiMUMddgs.J 106 j H4S - ’60- - 

Da Warrants , 41 ' ] — — • — ' — 

Eft. ol Scot..- J 294 l+8l *185 JJ '*1 '109 

U J 770 > . ] 18.5 - : 351 - 

MC£1_ J 438 . ! +200- - r66; - 

PacdK S10....3 £24*^ . [XUIJCI - '44' - 


427 : 236 lajwne Inds 407 +2 

112 I bO Lendl Interests 5p .. 98 -2 

124 I 54 i+Mebor lOp 55 

14J ' 129 iMorceau Hldqs 105 

■bllJ 32V+5>lltarleaiR H.UOp.j 42 ' 

£4]U U7VHo*olnK 'B' Kr 20 ! £23% ->■ , m-» a : tx ; a 
113V 287 [Perrtorp A8 ’8'SklCl. 1 963 •kfiL32»w*2. L4 [ 9 1 

239 I 107 'Ptyvi lOp 215-1 

254 1 200 [Ramon Wm lflp 254 

173 ! 120 iRentrtil lOo 171 +1 

1300 'Scot Agnc. Indsll—' 303 
1 53 5n* BPO L12D0 ..... 120 
[ 88 'Siewan Pla-nr. _ 102 
1 12 (Thwgar 8iroe< IQp - 18 
' 156 'Ward!* Storeys lOp. . 222 
285 '117 iWoWeirtmlme ftu* . ■ 275 I 
87 ! 38 Y**si*re CWffls - 81 '-2 > 


370 

133 

114 

20 

222 


I 

‘-2 I 

-i : 


427 51! 10115 0 
t7 51 23 ' 4 J (11.6 
2131 * (10> « 
IBS 13 j 87 JrUdi 

td24jl 30 i 3.4 ILLS 
-I--- 
d5 0> 2.7 1 32 >136 
bis 2.0 1 35 117.1 
1 75i 6 1 33 l ♦ 


DRAPERY AND STORES 

385 1358 'ASRHldg. - .' 358 ! 501 57 [23 [108 

18 >Wi-e. Jewellery lDp. 

24 lAIMme 30 d .. . 

Bi+Amner Dai 20o - - 


34 
50 
20 

84 | SO 'Aipiascoiom 5p.. 

59 ■ 32 • Do. 'A' 5s — 

475 [600 +Atprey . . - 

137 1 88 'BeattwiJi A' . .. 
61 ■ *0 iBenulh lOn - 
675 >145 l+Body Shoo in 5o. 
29 ' 14 [Bdlun Te»t 5p.... 


23 : 

41 -1 

12V 

78 


I - 127.0 

el 0 28 | 35 11151 


440 tSi-wUrdOonn Cl 


69 ‘+2 I 


45 - 9 Ji - 

... 28 a 18 1 85 1 76 

blO lUnoi Dhcaart £1 — [ 752 J— 3 J 3701 — ] 70 1 — 
Ill Fra S3 ! £461,1- V >0216; - '43 - 


.1 18461 1142 
1101; 11.00 
lli« ll.*0 
93« 11.70 
13051 13«5 
9 631 11.46 
. 11371 12.M 
I 11071 1207 


ESI 1 £23V(We1l5F»goS5 £46«,i-V > dH-lb; - 4-2 - 

^0 l%!wm«SAl 200 -7 Qibd 2 9 ' B.4 1 * 1 

260 1 195 tw«tnifl20p .1 2S0 1. .1 »4 3> 35 ■ 25 <188 

Hire Purchase, Leasing, etc. 

31 I 21 'jfcanfc’s (Hdgsi J Op -J 38 J I _,I5> 6 :7J[ 6 
UbV £36 ew B’cro Fr 100 .....J £50 '-1 V bQIS’V! - 26 [ — 

73I 47 Cml Sea Fei 10p ' 67 M. ! 28 2.0 ■ 6 0 ll0.9 

25 imoaivir Mm. lDp. I 32iJ . j tl3[ 18 • 5.7 j!U4) 

142 IPro,. FmanuaJ -a 207«SJ+3 | 10 5 23 [70 [ 8.7 


si 


59 

950 

137 

63 

585 

18 

56 

272 

=78 

466 

29a 

74 

51 

34 

630 

127 

IDS 

17 


93 J+Stfen-Hm Lrasg 10p 

41 (Wagon Finance I 


130 

74 


18S <142 tWoodchestei IRZOp. ' 150 


d2 29 32 I 23 [143 
• 338 22 ' 65 [ 48 
■ tQSO^r 41 5.9 110 


FOREIGN BONDS & RAILS 


1984-85 
High LmI 


25 

26 
24 
18 
62 
59 
56 
77 

128 

as 


94 


7 

10 

9 

«* 

46 

44 

40 

114 

79 


Stack 

Ch)oe»4Vjpc 1898.. 


Net ,♦ orl Di* % 
1 - I trait 


Red. 

Yield 


Da 5*1912 

Do J* 1913 — 

, Da5*’25Bo*tr 
Creek 7pe Ass - 


11W104U 


325 299 

95>d M 
61 1161 
93 I S91 


161 

S93 


1984-85 I 
High Law 


Do. 6* 285* Ata 

Do 4* Urted Am. — 1 

[HW^'24 As 1 

hydro QoefaKlSpc 2011 J 
Icelind W2* *83-88 — I 
DO. 141-pc Ln.2016 


94i3lrrt3nd9V*'91-96. 


[Japan 4pc TO A14 


Do 6* *0308 

[Pm Ass. 2007. 
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Japan likely 
to end 


whaling 
in 1988 


TOKYO— Japan intends to 
end all its whaling in 1988 in 
the face of a U.S. threat to cut 
the Japanese fish catch quota 
in U.S. water, Tokyo newspapers 
reported yesterday. . 

A Japanese Foreign Ministry 
official said Mr Tatsuo Saito, 
deputy director of the Fishery 
Agency, was leaving for consul- 
tations on whaling with UA 
officials. 

Mr Saito could convey a 
Japanese decision, if and when 
made, either during the visit 
or on another trip to Washing- 
ton. the official said. He neither 
confirmed nor denied the news- 
paper reoorts. 

At talks last November the 
U.S. urged Japan to drop its 
opposition by the end of this 
month to an International 
Whaling Commission ruling that 
all commercial whaling should 
be stopped. 

The TWC wanted the mora- 
torium to go into effect in 1985 
and 1986, depending on species. 

Washington said it would 
invoke a law to cut Japanese 
fish catch quotas In U.S. waters 
if Japan did not comply. 

However, the U.S. agreed in 
the November talks to let Japan 
go on catching sperm whales 
until 1888. 

Japan takes YISObn (£452m) 
worth of fish from U.S. waters 
a year, about ten times the value 
of its whaling catch. 


Trinidad makes 
sugar proposal 


By Canute James in Kingston 
TRINIDAD and Tobago has 
asked its Commonwealth Carib- 
bean neighbours to allow it to 
refine their raw sugar as part 
of efforts to rehabilitate its 
sugar industry. 

The region's sugar producers 
are discussing the Trinidadian 
offer which could see the Usine 
St Madeline Refinery, operating 
at its full capacity of 60,000 
tonnes of refined sugar per 
year. 

The refinery last year pro- 
cessed 47,00 tonnes of raw 
sugar from Brazil, the Domini- 
can Republic and Guatemala. 


London metal markets hit 
by decline in dollar 


BY JOHN EDWARDS, COMMODITIES EDITOR 


LONDON metal markets 
suffered another traumatic day 
yesterday, following the sudden 
collapse -at lunchtime in the 
value of the dollar and news of 
a much smaller than expected 
increase in U.S. gross national 
product Traders said currency 
movements continued to be the 
most dominant influence. In 
several cases Prices were up in 
dollar terms, even though 
falling heavily in sterling 
values. 


Copper was one of the hardest 
hit on the London Metal 
Exchange. The three months 
higher grade quotation fell by 
£44 to close at £1,194.75 a tonne, 
making a loss of more than £80 
this week. 


A further depressing 
influence was a disappointing 
performance by the New York 
copper ma rket and news that 
Asarco had cut its domestic 
selling price in the U.S. by 1 
cent to 66 cents a lb. U.S. 
domestic prices for lead and 
zinc were increased to compen- 


sate for the lower value of the 
dollar. 

London lead prices held 
remarkably steady, hut the 
recent decline in zinc continued 
with the three months quota- 
tion dropping a further £15 to 
£737.75 a tonne, down £68 on 
the week. Aluminium prices 
were sharply lower too. 

Tin and nickel came under 
heavy pressure. Three months 
standard tin lost £265 to £9.647.5 
a tonne, narrowing considerably 
Its premium over the Straits tin 
price in Kuala Lumpur, which 
remains pegged at the Inter- 
national Tin Agreement “fl<W 
Of M&9.15 a kg. 

'While London base metals 
tumbled, gold staged a 
recovery although nowhere near 
as spectacular as on Tuesday. 
The London bullion spot price, 
after falling to a low of $308 
in the morning, rallied to close 
at $321 an ounce, still $1.50 
down Mi the day. 

• Trading privileges of three 
members of the New York Com- 
modity Exchange (Comex) have 


been suspended pending an 
investigation into their activi- 
ties in gold futures options, the 
Exchange confirmed yesterday. 

It is understood that the 
violent gold price movements 
on Tuesday caused heavy losses 
for some traders and one com- 
pany. providing clearing facili- 
ties for “ locals,” was unable to 
meet its financial obligations. 
Initial estimates wt the losses 
suffered at over $2Qm but it is 
now thought they total less than 
$lOm. 

The problems in the gold 
options market are believed to 
have triggered rumours that 
Mocaitta Metals, part of the 
Standard Chartered Bank group, 
had been hit since it is known 
to be one of the mst important 
dealers in gold options. 

However, the company 
strongly denied being involved 
in any way. Mr Keith Smith, 
managing director of Mocatta 
& Goldsmidt, said the unfounded 
rumours were infuriating. The 
company was enjoying an 
extremely profitable and happy 


EEC food price plans attacked 


BY ANDREW GOWERS 


BRITAIN’S food manufacturers 
sharply attacked yesterday 
EEC plans to raise the official 
prices of white sugar and 
skimmed mttlk powder, saying 
they would add about £9m to 
the UK industry’s raw material 

costs. 

The increases proposed by 
the European Commission, are 
due to be discussed by Com- 
munity agriculture ministers in 
their first detailed negotiations 
on this year’s farm price review 
next Monday. 

The Food Manufacturers’ 
FederTion broadly welcomed 
the proposals, which would 
cause a 0.3 per cent fall in UK 
farm prices. But Mr Barrie 
Williams. FMF deputy director- 
general, said there was “ no 
justification whatsoever ” for 
the proposed 1.3 per cent in- 
crease in the white sugar inter- 
vention price in view of the 


Community’s large sugar sur- 
plus. This would inflate the 
industry’s costs by about £4.4m. 

The federation also opposed 
tiie proposal to raise the price 
of skimmed milk powder by 
6.8 per cent, which was likely to 
cost the food industry between 
£4. 5m and £5m. 

“Skimmed milk powder is an 
important ingredient for many 
food manufacturers, who had to 
put up with a 10.9 per cent in- 
crease last year,” the FMF said. 
Products such as ice cream, and 
yoghurt were likely to be partic- 
ularly hit 

British fanners mid consumers 
also stepped up their lobbying 
over the price review yester- 
day. 

Sir Richard Butler, president 
of the National Farmers' Union, 
said British proposals, including 
a 5 per cent price cut for cereals, 
were “worse than inadequate.” 


The Commission has proposed 
a net 3.6 per cent reduction for 
cereals which the NFU has also 
condemned. 

Sir Richard called for a gen- 
eral increase in support prices 
to cover costs, and retention of 
the variable premium schemes 
for British beef and sbeepmeat 
producers. 

The beef premium, also 
backed yesterday by the Con- 
sumers in the European Com- 
munity group on the grounds 
that it keeps down the price of 
beef to the consumer, looks like 
being a s ticking-point for 
Britain in the price-fixing. 

Other EEC countries, like 
West Germany, which want to 
see its abolution, are likely to 
argue that Mr Jopling’s position 
of pressing for cuts in farm 
spending while fighting for the 
continuation of special aid for 
British farms is untenable. 


Grain export 
licences 
return to 
normal level 


By Richard Mooney 

THE EEC Commission granted 
export licences on 119,500 
tonnes of wheat at its weekly 
tender in Brussels yesterday, 
returning to a more normal 
level following last 
extraordinary high 
tonnes and the previous weeks 
extraordinary low 21,000 tonnes. 

The low level of authorisa- 
tions at the March 7 tender bad 
prompted criticism from 
Coceral, the gram traders 
lobbying organisation tn 
Brussels, that the Commission 
policy of keeping export rebates 
at the minimum possible level 
was bolding exports well below 
target. 

At yesterday’s tender, French 
traders applied for export 
licences on 798,000 °[ 

free market soft wheat, bidding 
for rebates between 27.42 and 
33.74 European currency units. 
The maximum rebate was set 
at 28.49 Ecus, up from 24.49 
last week, reflecting currency 
changes. 

Licences were granted on 

187.000 tonnes of barley, up 
from 139.000 tonnes last week. 
The maximum rebate was set 
at 46 Ecus compared with 42.99 
last week. 

• GINA’S tea output will not 
be sufficient to meet export de- 
mand in 1985 due to increased 
domestic demand and frost 
damage to the spring harvest, 
the China News Service said. 

• IVORY COAST confirmed re- 
ports that last seasons’ crop was 
badly bit by drought. M Denis 
Bra Kanon, the Agriculture 
Minister, estimated output at 

85.000 tonnes compared wirh 
what be described as traditional 
annual production of about 

300.000 tonnes. 

He did ot estimate this 
season's output but trade 
sources have pat it at some 

270.000 tonnes. 

• MAHARASHTRA State Co- 
operative Cotton Growers 
Federation has asked the Indian 
Government to permit it to 
export more cotton, especially 
long-staple varieties. 


Europe’s vegetable 
pick up the 


oil users 
bill 
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EUROPE’S vegetable oil con 
sinners are counting *e cost 
of their currencies* slide 
against the U.S. dollar EmU 
Se present reversal of senti- 
ment is sustained. ■»*»■*» 
believe input costs for many 
products could remain high for 

some time. . . 

The situation is a dramatic 
mrround from the bear market 
expected little more than i a 

month ago. Then, users looked 
forward to stable, even cheaper 
prices on the assumption, that 
supplies would rebound from 
last season’s shortages. 

These predictions have gone 
askew, and in the UK, proces- 
sors have been forced to make 
a series of increases, patting 
items like soya and rapeseed oil 
£100 per tonne up on levels 
ruling in January. 

Distributors are in no doubt 
that the dollar is the main cul- 
prit, pointing to the recent 20 
per cent rise in the price of 
guilder-quoted Dutch bean oil. 
generally regarded as the 
European benchmark. Even the 
EEC’s giant rapeseed crop has 
failed to brake the advance. 
Consumers have simply bought 
all the rape oil offered and so 
brought prices up close to soya, 
now tra ding at its dearest level 
since last July. 

Yet currencies are not the 
only factor and Europe is by no 
means bucking any world trend 
towards Cheaper levels. Soya 
oil is just as tight in the U.S* 
where a 7m tonne rise in last 
year’s soyabean crop has had 
no visible impact in controlling 


John Buckley 
reports on 
factors behind 
processors’ 
price increases 


prices. Traders blame tough 
soyabean crush margins which 
have forced many plants to 
close down. Demand for meal 
in the U.S. and Europe has 
been "appalling? according to 
one source, which says the 
approach of warmer weather is 
not likely to help stimulate 
feeding. . 

As usual, soya oO is beating 
the brunt of slack meal 
demand. New supplies are in- 
sufficient to meet demand and 
U.S. consumers show no signs 
of slowing their restocking 
programmes — understandable 
perhaps, after watching their 
security stocks wiped out dull- 
ing last au tumn ’s vegetable 
oil “famine.” 

On top of this, yield-' of oil 
per bean appears to be well 
below normal, but a clearer -pic- 
ture will only be apparent in 
the second quarter - of 1985. 
when crush is fully reflecting 
new crop soyabean oil content 
- Encouraged by this spectacle. 
Malaysian palm oil exporters 
(the main alternative, source of 
supply) have shut up shop 
against cheap bids. European, 
shippers say this reflects not 
only the bullish reaction of 


plantations to seasonally lower 
output, but the fact that many 
refineries, are running at a loss 
at current expwt prices. - 

Malaysia has also had . 
unexpected help from a 1(T per 
cent- export tax levied' on -om&- 
peting Indonesian palm-oil with 
effect from. April l.-.'.:-' 

In spite of this bull, cocktail, 
merchants still warn of a- big - 
slide in prices- in- tim . spring: 
as the next seasonal bulge in 
palm oil output -co mbine s with 
a flood of Latin-' American crop 
soyabean, oil and the' likejy.- 
slowdown in - U S. consumer 
re-stockiagi "■ . r - 

There Tenudn uncertainties to 
upset the prophets of plenty; 
U.S. ; soyabean farmers . are : 
tipped- to desert the crop in 
favour- of znaize, having got ho 
benefit from ■ doUar-inflated ; 
international, bean- and product . 
prices. Europe ! s . rapeseed crop 
may also be reduced, by harsh, 
weather. 'Even crushers, with' a 
-vested interest in cheap seed' 
-supplies, - accept •; last year’s 
. record EEC yields will be hafcfl 
to follow. . 

Perhaps- the -greatest irony « - 
that by letting- the dollar run 
riot, the U.S.. has inadvertently ... 
donated fresh propaganda- to . 
Europe's" oilseed expansionist 
lobby. list month, a European 
Commission spokesman warned . 
that the crush industry faced 
extinction from high costs and 
short' supplies. Recent , events 
have done nothing but .enhance - 
the case for larger EEC aU- " 
seed, crops, according to many . 
traders. ' 
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Thailand warns against rubber stock rise 


y?~ 


PHUKET — Thailand warned 
yesterday against any rise in 
the 550,000 tonne ceiling on the 
buffer stock of the UN- 
sponsored International Natural 
Rubber Organisation. 

Mr Thalerng Thamrongn- 
avasawat, the Thai Agriculture 
Permanent Secretary, told a 
meeting of the Association of 
Natural Rubber Producing 
Countries in Phuket that such 
a rise would require more funds 
from Inro members, especially 
producers. 

The ANRPC conference is 
discussing a rise in buffer stock 


levels under an international 
rubber accord to be negotiated 
in Geneva starting on April 22. 

Conference delegates said the 
estimated 273,000 tonnes now in 
the buffer stock would probably 
be transferred to a new agree- 
ment between . Inro members 
after exp try of the current 
International Natural Rubber 
Agreement in October/. 

They said carrying over the 
stock would cut the market in- 
tervention capacity of the 
buffer stock manager if the 
ceiling was held at 550,000 
tonnes. V - 


In Kuala Lumpur, : mean- 
while, the Malaysian Robber 
Exchange and Licensing Board 
said -Malaysia’s, rubber produc- 
tion may not pick up after -the 
wintering period ends tn mid- . 
April due to an expected 
shortage of rubber tappers. 

There is little - chance : o£ 
higher production from May, 
when supply should revert . to 
normal, because rubber tappers, 
are reluctant to return to work 
due to lovr prices, it' said ' r* ’ 

Peninsular Malaysian rubber 
output rose to. 135,640 tonnes 
in December 


LONDON MARKETS 


U.S. MARKETS 


COCOA FUTURES prices fell 
steeply In London yesterday 
afternoon as the market finally 
succumbed to the currency 
pressure which has been de- 
pressing other sterling-de- 
nominated markets all week 

Gains were made in early 
trading, pushing the May posi- 
tion to £2,148 a tonne, as 
traders reacted to overnight 
gains in New York and the 
initial weakness of sterling. 

The trend was reversed, 
however, by mixed selling and 
hedging against producer 
sales before the rally in sterl- 
ing added to the downward 
pressure. May cocoa slipped 
to £2,052 a tonne at one stage 
before closing £6&50 down at 
£2.059 a tonne. 


MAIN PRICE CHANGES 


METALS 


Itar.Si-f-or Month 
1SBS — ago 


OILS 
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Tungsten 

Wolfram 22 04lb 

Zinc 

8 mths — 
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INDICES 

FINANCIAL TIMES 
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OIL 


In a nervous market forward Brant 
traded thinly within a narrow range 
while most other crudes were 
neglected. Nymex WT1 for Msy traded 
erratically between a 44c gain and 11c 
loes and showed a net gain of 30c at 
1 pm EST. In the petroleum products 
market gas oil was quiet with pr i ck * 
falling earty on with the IPE but 
recovering later with the Nymex. Heavy 
luel prices continued to tall in North 
West Europe despite soma trader 
interest In prompt delivarfea — Petroleum 
Argus. London. 


SPOT PRICES 


I (Change 

I Latest H-or — 

CRUDE OIL— FOB (f per barrel)— April 


Arab Light. 


Arab Heavy—. 

Dubai. 

Brent Blend.. — —— 

W.T.I. llpm eat) — 
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ALUMINIUM 


NICKEL 


GRAINS 


Amalgamated Meral Trading reported 
that In the morning higher grade traded 
at three months £1.228. 27. 26.5. 26. 
25. 25.6. 25. Cathodes: Cash Cl. 210: 
three months £1.225, 24. 23.6. 22, 22.6. 
Kerb: Higher Grade: Three months 
£1,222. 21.6. 21. 20. 18. 17. 16. 16.6. 
17. Afternoon: Higher Grade: Three 
months £1.133. 82. 84, 96, 86. 97, 96. 
96.5. 94.5. 96 94. 93. 33.5. 94. 94.5. 
Cathodes: Cash £1.183. Kerb: Higher 
Grade: Throe months £1,196. 95. 97. 
98. 1.200. 1.1BB. 96. 96. 96. 96, 97.5. 
98. Turnover: 30,628 tonnes. U.S. 
Producers: 67-70 cents per pound. 


Al umn 'm 

a-m. 
Official | 

+ or! p.m. |+ or 

I — jUnofflclalj — t 


£ 

! ft 1 £ 

1 £ 

Spot 

1B44-.6 ! 

!-lll; 920-1 

;-28 

3 months 

97S-J j 

968-3 



. 

1 £ ^2 

l ft 

1 ft 

NICKEL | 

a-m. ,+ or 

1 P-nu 

+ or 


Offtclal j — j 

|UnofflolaiJ 

—t 

Spot J 

1 

4669 5 —9 ■ 

1 j 

4436-46 : 

—101 

3 month oj 

4607-90—7 

1 1 

| 4468-70 j 

—10 


Aluminium — Morning: Cash £343.6. 
44, three months £878. 75. 76.6, 75, 76. 
Kerbs: Three months £975, 74, 73, 72, 
73. Afternoon: Three months £948. 60. 
49. 48. 50. 51.6. 51. 50.5. 61. 52. Kerbs: 
Three months £966. 37. 59. 61. 60. 59. 
58. 57. 56, 5ft 64. 53, 54. 55. 56. Turn- 
over: 20.850 tonnes. 


Nickel — Morning: Cash £4.562. three 
months £4.680, 75, 86. Kerbs: Three 
months £4,590. Afternoon: Three 
months £4.480. 60, 45. 60. 60, 85. 60. 
65. 70. Kerbs: Three months £4.610, 
20. 10. 4.600. 4.490. Turnover: 1.206 
tonnes. 


Old crop wheat remained very 
nervous, trading 25p each side of the 
previous close, before stabilising on 
shipper buying against selling by 
holders of long positions at the close. 
Barley was quiet and tsnded to drift 
New crops lost initial gains In sym- 
pathy with old crops in featureless 
trading, reports Muirpaca. 


1 May 


Petroleum Argus estimates 


GAS 0)1 FUTURES 


Yeet 'day's; + or I Business 
Month l Close — | Done 


WHEAT 


BARLEY 


jYesterd'ys + or Yesterdys + or 
Mnth | close I — 1 close ■ — 


TIN 


GOLD 


COCOA 


Mar.™ 

May _ 

July— 

Sept. 

NOV- 

Jan ... 


March. 
April ~ 
May — 

June. 1 

July . 

Aug 
Sep. 


i auj. 

per tonno 


; 267.00 
228.76 

287.00 
883 JBS 
888.78 
224.50 

837.00 


117.65 

119.95 

183.40 

98.60 

101.70 

106.55 


J+0.05,' 114.80 
O.O 61 116.80 

I”— ,& i 98.70 
l + O.Ofi] 


I— 0.15 
i — OJtB 


237.60-SS.2fi 
'+0j#fil 223A026JM 
— I 227 JB 24.00 
‘— 1 . 00 ’ 22J.2&-CS.78 
I— 1,76 • 225 JO-2 UK) 
—0.761 224.60 
:-l.B0| - 


+ 0,061 102.26 
— I 105.60 


—0.05 


Turnover 2^48 (2.067) lots of 100 
lonnas. 


J — O.fifi 


RUBBER 


TIN 


High Grdd 
Cash...—- 
3 months) 
Sattlem'ti 
Standard. 

Cash 

5 months 
Sattlem'ti 
Straits, ft 


a.m. !+ on p-m. .+ or 
Official | — jUncffldalj — f 

£ I £ 1 £ i £ 

9790-30 j— 70 : 9635-49 1-256 


9B45-66 -47 Jh 9660 70 ;-26S 
9800 j-7B j — j — 

■ion one _jui ' MMan !_w, 


0790 800 -M ' 9635-40 r-267 
9830-9 :-62ft 9649-60 ;-266 
9800 [-60 - - 

829.19 ! | — 1 — 


Gold (ell S1*s an ounce from Wednes- 
day's close in the London bullion 
market yesterday to finish at 33 20V 
53214, The metal opened at S320-S321 
and was fixed at 5312.60 in the morning 
and S31B-50 in the afternoon . It 
touched a low of S307-S309 but 
recovered as the doller tell sharply on 
lower than expected U.S. GN P figu res, 
reaching a best level of S321 -53224, 


Futures declined sharply during a 
day dominated by currency movements. 
Only light second-hand into rout was 
seen on the physical side with neither 
producers nor consumers prepared to 
trade at current levels, reports Gill 
and Duff us. 


Tin — Morning: Standard: Three 
ontha £9.810. 5. 9.900. 9.870, 50. 40. 
). 20. 35. High Grade: Cash £9.810. 
900. Kerb: Standard: Three months 
1.790, 95. 9,600. Afternoon: Standard: 
live months £9.680. 90. 9.700. 9.690. 
). 70. 80. 75. 70. 60. 80. 60. 45. High 
ride: Cash £9,630, 35. Kerb: Standard: 
tree months £9.690. 75, SO. Turnover 
520 tonnes. 


GOLD BULLION (fine ounce) Mar. 81 


Close 


1320-lg 38Us 
Opening 8380-321 
M'ni'g fix. >518.50 
Aft'n'nnx. 8318.60 


(£26914-87014) 
(£2783* -279 14 ) 
(£272.165) 
(£268.560) 


COCOA { 

yesterday's* 

Close or 

Business 

Done 

! 

E per tonnej 


9046 2049 i — 63.6 
9068 2060 [-68.61 
2011 9015 t-frg.B 


May 

July 

7148 5062 
2887 2010 


Mar. J 1910-1912 I — 35. I> 1828 1818 

May 1907-1908 1—37.01 181B-1M7 


GOLD AMD PLATINUM COINS 


LEAD 


LEAD 

fljlTla 

Offlcra! 

+ «r 

p.m. 

Unofficial 

+ or 
-t 

Cash 

8 months 
Ssttlem'tj 

306ft5-.fi, 
5I4-.6 ' 
306.6 i 

£ 

+6.12, 

+4.15 

+6 s i 

£ 

8012 

I 509.6-10 

£ 

-3 

-4 


Kr'g'r'nd.«329J4 3301a 
ta Krug. 5175-173^ 

14 Krug. 686k: eiU 
1/10 Krug. 635-3514 
Mapl elcaf *330350*4 
NswSov. 57511 7624 
14 New SOV >47-4794 
Old 80 V. 878.761s 

*20 Eagle *460490 
Noble Plat 5278-282 


<£S772fl-S78) 

(£146is-146) 

<£78V7S1«) 

(£29 lg 50i 

(£87714-27814) 

(£63la-64l4j 

(£39t9-40>4) 

(£63-6419) 

(£387-412) 

(£234-887) 


Sales: 5.4Z7 (4,733) lots of 10 tonnaa. 
ICCO indicator prices (U.S. cants par 
pound) — Daily price for March 21: 
104.91 (105.50): five-day overage for 

March ZU 102-44 (101.00). 


COFFEE 


Lead— Morning: Cash £306.25,, three 
months £316. 14.5- Kerbs; Three 

months £314. 13. Afternoon: Three 
months £310. 9. S.G, 8, 9, 10. Kerbe: 
Three months £310. 12. 13, 11. Turn- 
over; 8,676 tonnes. U.S. Spot: 18-22 
cent* per pound. 


SILVER 


ZINC 


ZINC 

a.m. 

Ofncial 

f+ or 

p.m. 

Unofficial 

+ or 
—1 


£ 

» £ 

£ 

1 ft 


784-8 

+2 

760-8 

-15 

3 months] 

785-. 5 

l+lflj 737.5-6 

-16 

SetUemtj 

786 

r 1 

““ I 



Silver was fixed 36.65p an ounce 
lower tor spot delivery in the London 
bullion market yesterday et 52B.45p. 
U.S. cent equivalents of the fixing 
levels ware: spot 610.90c. down 35-85c: 
three-month 623.70c. down 37.2c: six- 
month 839.55c, down 39.3c; and 12- 
month 673.95c. down 40.2Se. The metal 
Opened at 539-542p (619-622c) «nd 
closed at 532^536^ (834-638e). 


During sn active session prices 
moved sharply lower due to a rally 
in sterling, reports Drexel Burnham 
Lambert. A brief recovery was met by 
further selling end although profit- 
taking emerged prices closed around 
the daily lows In most contracts. 


Business done— Wheat: March 117.85- 
117-45, May 120.25-119.66. July 
123.40-123.25. Sept 98.60-98.50. Nov 
101.80-101.70. Jan 166.50-106.35. Sales: 
270 lota ol 100 tonnes. Barley: March 
114-BO only. May 117.06-118.70, Sept 
98.75-98.70. Nov 102.40-102.25. Jan 
106.66-106.60. Sales: S3 lots ol 100 
tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 per cent March 
171.60. April /May-June-July 158.60 
transshipment east coast. U.S. No 2 
soft red winter April 158. May 157.25. 
July 144 transshipment east coast. EEC 
French July 119 cil free out souih-waet 
coast- English feed fob March 170. 
April 121.50. April/June 1 23. Aug/Sept 
99. Oct/Dec 103.50 sellers east coast 
Maize: U.S. No 3 yellow/French trans- 
shipment east coast March 161. Barley: 
English feed fob April 118.50, April/ 
June 120 50, Juna/Aug 96.50. Seat 
100.50, Oct/Dec 104-50 sellers east 
coaal. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed bailer- S East 115.00. W 
Mids 113.20 N West 11180- The UK 
monetary coefficient for the week 
beginning Monday March 25 will 
change to 1.010. 


PHYSICALS — The London market 
opened slightly easier, drifted lower 
throughout tho day, and closed 
uncertain, reports lewis and Peat. 
Closing prices (buyers): a pot 66.00p 
(67.00P): April 70.75g (72.00 b); May 
71.25p (72_60p). The Kuala Lumpur 
fob price lor April RSS No. 1 was 191.5 
(193.6) cents s kg and for SMR 20 
was 191.6 (192ft). 


SOYABEAN MEAL 

The market opened SOp-EI.OO down 
In active trading conditions, reports 
T. G. Roddick. Further shipper selling 
dunng the afternoon consolidated earfy 
fosses. 


r Yesterday, + orl 
j Close I — 


April 

June. 

August.. 

October 

Dec ^ 

Feb 

April 


Butlnes 

Done 


I per tonne 

—fftaft- 147ft !— O.K Z47ft-147ft 
~ K7ft-I67.fi -1.46,139.0-187.5 
— |J67ft-1*7ft 0.1B lS9ft-187ft 

1*2.6- )4Jft 0.80 143.0- 142. 1 

■>1147.6-1483 ,-1.60148.0 
— 1168.8-164.0 \-OM\ — 

... .llMft-166.7 , — 0-50* — 


PIGMEAT 


Prices opened on a steadier note but 
drifted lower in lacklustre trading, 
reports COST CommodlUeo. 


Sales: 212 (0) lots of 20 tonnes. 

SUGAR 


COFFEE | Y ^ ,y *} + . 0f 

Business 

Done 

1 i i 



-Yesterdays’ Previous Business 
Month close 1 close done 


Zinc— High Grade Qfficfsl/Unofflcfal 
prices: Cash am 797-900, pm 769-72. 
Three months am 793-5. pm 767-70. 
Settle mem: 800. Morning: Three months 
£767. 68. 67. 66. 66.5. 65. 68. 55. 63, 
63.5. High Grade: Cash £735. Kerbs: 
Three months £780.5. 60, 61. Afternoon: 
Three months £751, 50, 49. 49, 46 . 48, 
49. 47. 48. 47. 46. 41, 44. 42. 40. 38. 
37. 36, 35, 37, 38, 39. 40.5. 40. 42. 4 0. 
39. 38. 37. Kerbs: Three monihs £737. 
43. 44, 42. 41, 39. 38, 35. Turnover: 
20.500 tonnes. U.S. Prime Western: 
45-45.75 cents per pound- 


SILVER 

! Bullion 

[for 

LM.E. 

for 

per 

. fixing 


p.m. 


troy 

J Price 

1 1 

Unofflo-I 



March — 
May-..-... 

July 

sept. — 

NOV. 

Jan,...„., — | 

March 


12835-86 
W8«L61 
12290 02 
£238 40 
£351-64 
12380-35 
12500-10 


[-48.0 2890-88 
-49.0 2332 58 
-56.0 2375-98 
1—59.0 8418-34 
i— 56 .0,2482 -49 
—40.6.8286 85 
—40.0 8330-98 


p. per kilo (deadweight) 

April — I 108.90 ! 108.50 HD9.B9-1M.78 

June, .J 106.70 106.80 iID7.4D-1M.7B 

Aug ! 102.40 102.00 -T02.10 

Oct 108.60 1 10B-2O . ~ 

Nov 108.90 1 109.00 | — 

Feb I 100.50 j 100.60 i — 


LONDON DAILY PRICE— Raw Sugar 
*710.03 (£96.00). down 53.00 (down 
£2.00) a tonne Tor March-Apnl-May 
dalfvery. White sugar 5132.00. down 
52.50. 

Following the scute weakness of the 
dollar prices gained 51.50 during the 
afternoon, reports C. Czamikow. 


Sales; 88 (99) lots of 60 carcases. 
3.250 hg. 



OZo.Hbp ; -66.fi: B36p 

3 monthe.ifi44.95p -38.B: 584s 
6 months.6B9.60i, 1— 38.0- — 

1 8montfia'590 .1Sp t-39.7 — 


Salea: 4 JSS (8.418) loa of 5 tonnes. 
ICO indies lor prices (U.S. cents per 
pound)— March 20: Comp daily 1979 
133.0* (132410): 15-day average 131.64 
(131 A3). 


POTATOES 


Keen selling interest on both old 
emp position s pushed values down by 
£1.00. Price* recovered slightly towards 
the close, reports Colay and Harper. 


■Yesterday’!; Previous iBusin 
I close i close I Dor 


9 pe r tonne 

May ..... 114.6- lis'ft 116ft- 1 15 1 

Aug 128-9- 120ft; H8ft.|l8J 

Oot— 126ft 126ft 1Z6,6-t2I.L 

Deo ; Ifilft-Mt? 729ft WI.I 

Mar. — 145,0 146ft I4iftl44ft 

I 'SO.®- 1M 6; 145.0-146.6 

AU9 1 iM-2-166.61 164ft 166 J 


tlDATlift 
128.0- 116ft 
128,9- 126ft 


146ft-l«.il 
160.9- 148.4 


Month ' oloso 


Done 


ioooo~S urnavar: 16 (08 * ° r COTTON 


Morning: 1st ring three months 65* LIVERPOOL— Spot and shipment sales 

56. 2nd ring three months 550. Kerb: amounted to 66 wnnea. Operations 
untraded. Afternoon: 1st ring three involved few Iresh dealings, interest 
months 553. Kerb untraded. was displayed In PfikMvm growths. 


April— 
May-.- 
Nov..." 
Feb— 
Apr 


£ per tonne 


41.60 

47.20 

70.30 
7B.50 

92.30 


42.10 

47.70 

70.20 

78.00 

92.80 


.41.69-41.19 

47.79-46,80 

70.10-0.36 


I — 


96.79- 82.44 
Sales; 549 (381) lots of 4Q tonnes. 


Sales: 1.177 (1.683) lota of 50 tonnes. 

Tate and Lyle delivery price lor 
granulated basis sugar wea £208.00 
(£212.50) a tonne for export. 

International Sugar Agreement— (U.S. 
cento per pound fob and stowed Carib- 
bean ports). Prices for March 20: Daily 
price 3.79 (3.85); 16>day average 3.86 
(same). 


PRECIOUS METALS were 
mixed with gold prices under 
considerable pressure as a 
result of forced liquidation 
of a high volume of open 
positions, reports Heinold 
Commodities. Stiver was 
higher mostly . on currency 
arbitrage with late technical 
buying providing additional 
support. Copper- was higher 
on arbitrage interest but late 
trade hedging pared the 
advance. Aluminium traded 
moderately higher on bullish 
sentiment prevailing in the 
foreign currency markets. 
Cocoa was under steady pres- 
sure as prodaeer selling more 
than offset arbitrage buying-. 
Coffee prices were strong on 
reuprts ' of eontinned low- 
volume shipments by ICO 
members; light dealer Interest 
helped firm the market. 
Sugar firmed moderately on 
commission-house buying and 
arbitrage. Cotton declined on 
trade selling on suspicion that 
Soviet buying has been com- 
pleted and on indications that 
other world sources will con- 
tinue to undereat U.S. prices. 
Heating oil rose sharply, 
reaching the limit in the 
nearby month on forced short- 
covering and margin liquida- 
tion and fears of inadequate 
stocks for delivery on the 
April position. Grains and 
soyabeans opened strong, in 
tine with higher currencies, 
but lost all or most of the 
gains going into the dose. 
Maize finished mixed with 
support in the nearby months 
and selling in the deferred 
months. Wheat followed a 
similar pattern as the Hay 
future began to reflect tight 
spot supplies. Soyabeans 
benefited from crusher sap- 
port in the spot market 


COPPER 25,000 lb. conta/lb 


SUGAR WORLD ~ 11 
112L000 lb. cohta/lb 


bs c* 



dose 

High 

Low 

March 

81 JB 

61 JS 

81.06 

April 

■ 61.35 

— 

. — 

May 

61.75 

62.00 

61 J* 

July 

8Z-3S 

6Z-70 

62.00 

Sapt 

62.70 

63.05 

mt •m 

Dec 

. 63 JO 

63 JB. 

63JS 


83 .45 

*•— “« 

— 

March 

.63.65 

64.80 

63 JO 

May; - 

64.15 

64.90 V 

64.60 

Juftrj*; 

- 64 JS 



- *■ 


60 .GO May 


Clc 


81.15 
oi.eo 

82.15 


-as 


Wgb 

400 4.03 

July.' . 4.19 4.22 

Sept v «ftS. ,4ft7 

Out . ■ -4.5* - 4.53- 

Jan 5JJS . — 

MkrWi: g-4* 5-50 

Ky SftO 8.74 

July . " 5ft4. ' -S 3*. 

CHICAGO 


. Low Prev 
3ftB - an* 
4.17 - 4.17 
4JS2’ ■ 4.34 
. 4.43 4.48 

■'•-r- 4.57 

' SA4 SM 
: 6.89. -5.S7 

- 5ft4 - 631 


COTTON 50.000 lb, OMiM/lb 


LIVE CATTLE 40.000 H>. CMlt*/lb 


Low 

BIJD 


Cion High 
May . 87.55 88.06 

July • MftS .0880 . «.» 
Oct 85 JO 66.48 85.48 

Doc 8SJ6 66 69 86J0- 

March 86ft0 68.85 . 68ft0 

May 88.99 — 

July 8742 .- — ■ — 


87.85 

88.45 
- BBftB 

65.58 

66.78 

87.23 

67.45 


CRUDE OIL (LIGHT) 

42,000 UJ. gallons; S/banreie 


Aprfl 

May 

Jum 

July 


Latast High Low 


27-10 — — 


27.72 

77 M 


August 27 J3 


Sopt 

Oct 


27.22 

27.10 


28.43 27.88 

27.84 27-2Z 

27J5 28.88 

Z7JS ... -28.91- 
27ft8 28 JO 

27 JO 27 JO 


26 JO 

27 JB 
27 JS 

27 J1 
28.79 

28 J1 
28 ftl 



Close 

High 

Low 

Prev 

April 

62.57 

62.65 

62.00 

62.00 

June 

65 JO 

65JT 

6Sl40 

85 JO 

August 

66.60 

63.75 

65 JO 

65 J7 

Oct 

63.57 

63.70 

63.25 

63.27 

Dee 

64.67 

64.7S 

-64.40 

64.47 

Feb 

65.60 

65.00 

66.00 

84 JO 

April 

66.00 

66.00 

66.00 

66.10 

LIVE HOGS 30.000 lb, cents/lb 



Close 

High 

Low 

Prev 

April 

45.40 

45.70 

46.27 

4SJ6 

June 

5CJ2 

60.70 

BCL36 

SOJfr 

July 

51.72 

62.00 

51.70 

61 J7 

August 

51 JO 

51.75. 

51 JS 

61 J7 

Oct 

47.38 

47.70 

47 JO 

47 JS- 

Dec 

47 JS 

48.30 

47 JO 

48.10 

Feb 

48.32 

48.40 

48^ 

48J0 

April .. 

45.80 

46-80.. 

46.75 

4SJ6 

June 

•7-96 

47.95 

47 JO 

«J5 


Nov 

Dec 

Jen 

27.10 

27.10 

Z7.10 

Z7.10 

26 JO 

26JQ 
28.90 
28 JO 

GOLD 100 troy oz. J/troy oz 


Close 

High 

Low 

Prev 

March 

317.1 

321ft 

318ft 

323ft 

April 

317 J 

324ft 

314J 

324ft 

May 

319.9 

323ft 

323ft 

326.7 

Juno 

322 J 

329ft 

320.0 

329.1 

August 

327.1 

333ft 

324J 

334ft 

Oct 

ma 

336ft 

331ft 

339ft 

Dec 

337.6 

344.5 

334.6 

345 J 

Feb 

343.2 

348.0 

342ft 

3S0J 

April 

348ft 

353ft 

363ft 

366ft 

June 

355.1 . 

35BJ 

365.5 . 

383.1 

August 

381J 

367ft . 

367ft 

369.6 

Oct 

388.1 

378.0 

373J 

378.1 

Dec 

374J 

383ft 

381ft 

382ft 


MAOE BJXtO be min, cont»/5IM6 boahol 



Close 

High 

Low 

Prev 

March 

272ft 

275ft 

272-2 

273.0 

Msy 

278.0 

279ft. 

276ft 

278ft- 

July 

279.4 

290.6 

239ft ' 

239ft 

Sept 

271.0 

272 ft 

270ft . 

. 230.0 

D»e 

283.6 

286ft 

268ft _ 

283.6 

May -■ 

279ft 

,282ft . 

239ft 

279 J 




PORK BBUES 33.000 Ib. centsflb 


HEATING OIL 

42J00 U.S. galloos. oentsAJ-S, ystfons 


Latoat 
April 81 JO 

May 76.23 

Juna . 73 JO 

July 72.95 

August 73.10 

Sopt 73 JO 


High Low Prair 

81 JO 79.70 78.99 

7Bft3 74.50 74ft3 

73 JO 71.90 72.01 

73.00 71JS 71J5 

73.10 72J0 71 JO 

73 JO 72.00 72J0 


NEW YORK 



CJosa 

High 

.- Low 

Prev. 

March 

73.75 

7425- 

73.46 

73 JS 

.May 

73ft2 

■7420 

73 JO 

.73.65 

July 

73-42 

73ft0 

77.10 

73J2 

August 

71.05 

71 JS 

70-80 

- 70.30 

FWb . 

72.15 

7226 

71.86 

Ti;9S 

March 

71 ftp 

7130 

71.20 

70JS 

May 

71.60 

7230 

7uo: 

71J0 

July . . 

7X10 

72ft0. 

72.10 _ 

71JQ 

SOYABEANS 5.000 bu min, - 


cents/60- Hi bushel 




Close 

High 

low 

PWV 

March 

636.0 


636ft 

-634ft 

May 

004ft 

611ft 

603ft 

603ft 

July 

614ft 

821 .6 

613.4 

613ft 

August 

618ft. 

624.0 

018.0. 

618ft 

Sept 

610ft 

618,0 

610.0 

809ft 

Nov 

618ft 

620.0 

012ft 

612ft 

Jan 

623ft 

8Z9ft 

623ft 


M«y 

642.0 



. 641ft 



ORANGE JUICE 1S.000 H>, CQntsAb~~ — SOVACEAN MEAL 100 tana. S/too 


ALUMINIUM 40,000 lb, eents/lb 



Close 

High 

Low 


March 

49, SO 

49 JO 

49.50 

49.00 

Apr3 

49.60 

— 

— 

49.10 

May 

50.00 

50.05 

49 JO 

49 JO 

July 

50.35 

50.85 

50.75 

50 JS 

Sept 

51.70 

51.70 

51.70 

SI 20 

Dec 

52.95 

— 

— 

52.45 

Jan 

53 JE 

— 

_ 

52J6 

March 

54.20 

— 


53.70 

May 

55.00 



54 JO 

July 

55.80 

66.10 

55-20 

55.30 

COCOA 10 tonnes. S/tonnes 


Late at 

High 

Low 

Prev 

May 

23B8 

2436 

2360 

2436 

July 

2223 

2240 

2185 

2240 

Sept 

2200 

2210 

2165 

2211 

Dec 

2120 

213S 

2096 

2140 

March 

2122 

2130 

2095 

2138 

May 

2140 

— 


2139 

COFFEE 

" C " 

37.000 lb. 

cem*/lb 


Close 

High 

Low 

Prav 

March 

142A0 

— 


41 J8 

May 

148.48 

46.00 

44.64 

<3.89 

July 

145.20 

45.90 

44.40 

43.88 

Sept 

144.T7 

44.2S 

43.75 

43.10 

Dec 

143.43 

43.50 

43.00 

42.43 

May 

141 ftS 


_ 

40.13 

July 

139 J1 

— 

— 

39.13 


Close fOgh 
May 164.00 86.00 

Sapt 164.75 65.00 

Nov 163.40 — 

Jan 163.05 63.00 

March 163-66 64ft0 

May 163J5 — 

July 16X65 _ 


Low Prav 
63 JO 6C5P 
64.75 BSJS5 

— 64.06 
62JS 63J0 
64.06 64 JO 

» • B4J0 

— 87.50 


PLATINUM 50 ta y oz, 5/ troy oz 
High 


March 

Ctoea 

/High 

Low 

•■•Prev 

166-0 

166ft 

163ft 

162J 

May 

139 J 

T41 J 

139ft 

T38J 

July- 

145ft 

147 J 

148ft 

-144ft 

August 

148.6 

160.0 

148.V- 

147 ft 

Sept 

151ft 

152.5 

150 J T 

:i*bj 

Oct 

153 J 

1543 

■ 153ft 

-18TJ 

Dac 

15BJ 

159.8 

187 J 

16619 

Jan 

100 J 

19TJ. 

.160ft. 

1S9J 


SOYABEAN .OIL 60,000 lb. canta/fb. 


Low 


Close 
March 209ft 

April 269 J 274.0 286.7- 

July Z74J 279.0 271.5 

Oct 281.0 285.5 279.0 

Jan 287.8 289J 2B7.5 

April 296ft — _ 


Piav 

Z7T-0 

271.7 
276 J 
283.1 

289.7 
297J 


silver 5.000 troy ax. eente/tny ta 



Close 

High 

March 

631.2 

642ft 

April 

632J 


May 

636.G 

651.0 

July 

646ft 

680.0 

Sept 

657ft 

6B7J7 

Dec 

674.9 

697ft 

Jan 

680.8 

670ft 

March 

692ft 

704.0 

May 

708J 

712.0 

July 

720ft 

7Z7ft 


Low 


822.0 

630.0 

646-0 

681-0 

668.11 


710.0 


Prev 

625.7 
827ft 
.021 J. 
641ft 
652ft 
670ft 
676ft 
6B8J. 
702.0 

716.7 



Close 

Wgh 

Low Prev 

fiSarch 

34 as 


— ■ 24.91 

May 

29.63 

79 JS 

28-50 ; 29.ra 

July 

27 JO 

28.36 

27-56 ^ 28ft* 

August 

26-85 

27-05 

26JO 27 JO 

Sept 

26 .35 

26.75 

26JS 28JS 

Oot 

25.50 

25 JO 

25-60 j ftfiJK 

Dec 

24.83 

2S.3S 

24.75 . 26.^1 

Jan, 

24.65 

35.15 

2*J& '- 24J1 

WHEAT 5.000 bu 01 tn. 

' . ' . ' r 

cerrta/BO-lb bushel ■ 

•’ ' ~ 





OTHER MARKETS 


. . wiww myii Low - ,:nvv 

Mardi 348ft 3«J 3C8.0 A«jfl 

Ntay 348ft 349ft 346ft, - 346ft 

Ju(y m2 334.6 . 332.0 232*. 

gWN W1.4 333ft 331ft , 331 J! 

843.0 342ft 3*1 ft 
o„?T 0 TJ^ ,,C£S — York itn 63^8- ' 
00ft (325.0-48 1)) cents per pound* . 

® n d Hannan silver bdllion 635.0 
(toB. 0 ) cants per troy, ounoe. - .. 




WOOL FUTURES 


SYDNEY CREASY WOOL— Clo.a (i„ 
order buyer. seller, business). 
Australian cents per kg. March 589.0. 
6O0.0. S89.0: Nley 623ft, 623 0. 6Z3.0: 
July B24.a 627.0. 625.0-520. 0: Oct 602 . 0 . 
602.5. 604.0-602.0: Dec 610ft. 610.5, 
612-0-610.0; March 621.0. 622.0, 621.0- 
618.0; May 621.0, 630ft 625.0-621J; 
July 830.0, 6«. 0, HI. Salsa: 91. 

LONDON NEW ZEALAND CROSS- 
BRtiJS — Close (m order buyer, sellar, 
business). New Zealand cants per kg. 
March 490 sailer, nil: May 501. 506, 
505-G02: Aug 626. 528. 526-625; Oct 530. 

531. 630-529; Dec 631. 632. 631; Jan 

532. 636. 535; March 542. 647. 544: May 
SI. 654. 552-551; Aug 662. 66 64 
Salas; 49. 


HIDES 


^'^r^ B . nch ““ r - Second claare'; 
OK 31-36.5 kg lT2Jp a ieo (na.7o)" 
»■»£ kB 123.3p tig (124ftp); 

25.5 kg i39-7p a kg (13»ftp). 


MEAT 


*0“ 67A Poih— English undar 100 B> 
JOOtiaO lb. 63ft. to »A 
Tto-160 lb 41.0 to 48.0. + " 

• COMMISSION — Average fat- 

nock prices at representative roerkaor. 

Cattle '95ft7p par kg fw* (— OftS)- 
db— Sheep 212 S6p per - kg . eat dcuf 
(+11,67). GR— Ptgs 8321b .pet kg W 
<+106). . . _ : ■ 



SMIWian— Peoce per pound, nnar 
Scotch killed aides 74.0 to 81 ;0: EnoUch 

^*- 0 - foriqSK 

Veal— Dutch - hinds and 
end * to 127ft. Lmmb—engliBtr 

> ^ ,0 ra*tHura 88.0 to 

mo h -. o Wy nl^ 0 t L ee0: 

B4.0 -to 87.0. Po Hvy 80 ^) u 35 n. 
Imported: New Zealand PL hw 
aeason) 87J to 68.0. PX (new seaV£?) 


PARIS 


. - - — (FFr .per tonnohr Mad 1 
1 ,325,- Aug 1 382-TJ8S, 0 « T/aM&K . 
One 1^-1.500, Mkrcb' 1ft84-1ft»1 
May 1,628-1,645. 


CSCOA-(FFr aer.W ^^tog 


2,336-^355, May 2.343-2.340, 

b'd- Sent 2ft78ftft2ft &eq 2.1fl&A2to- 
March 2ft1ft^aakod, May 2ftE» eritedi ■ 


r 
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j, FOREIGN EXCHANGES 


FINANCIAL FUTURES 



U.S. GNP figures depress dollar 




• J 5 tllU* 



The doUir fen te a six-week 
low to currency markets yester- 
day to reaction to disappointing 
economic growth figures. The 
flash estimate of the first quarter 
GNP was up 2.X per cent, down 
sharply from expectations of a 
figure nearer 4 per cent and a 
1884 fourth quarter revised 
figure of up 13 per cent. In 
addition a sharp rise to the GNP 
deflator revived fears over 
Inflation. 

Consequently the dollar met 
heavy seMng as conditions de- 
generated to something less r h*n 
orderly. Very wide spreads were 
quoted between buying and sell- 
ing prices, highlighting the 
nervous state of the market. 
Opinion tended to veer more to- 
wards believing that the dollar’s 
recent trend was more Thap just 
a temporary downward correc- 
tion. However, Its ability to 
bounce back, so 'ably demon- 
strated on more than one 
occasion left the market in a 
very uncertain state. 

The dollar touched a best 
level of DM 3.2940 against the 
X>-marlc but during the afternoon 
slumped nearly 11 pfennigs to a 
low of DM 3.1890. It recovered 
to dose at DU 3.2105, still well 
down from Wednesday's close of 


DM 32555 and Its lowest finish- 
top level since the beginning of 
February. Elsewhere it fell to 
Y25420 from Y256.10 and 
SwFr 2,7200 compared with 
SwFr 2.7550. Against the French 
franc It slipped to FFr 982 from 
FFr 9.98. On Bank of England 

figures, its index fell to 149.0 
f rom 15 1.3. 

STERLING — Trading range 
against the dollar in 1984-85 Is 

1-4940 to 1.0525. February 

average L0S33. Exchange rate 
Index 75.4 from 7<L0. having 
opened at 714 from 74.0, having 
low of 744 In (he morning; The 
six months ago figure was 759. 

Sterling rose to its best level 
since mid-November last year, 
beenfiting ' from the dollar’s 


decline and firm UK Interest 
rates. The Bank of England's 
attempts to prevent rates from 
falling too sharply increased 
Sterling’s attractiveness. It rose 
against the dollar to 51.1920 at 
ooe point and closed at S1.1S80. 
a rise of 3.65c from Wednesday, 

Against the D-mark It rose 
to afivc-month high of MD 3.8150 
from MD 3.7475 and Y302.0 from 
Y294.50. It was also higher 
against the Swiss franc at 
SwFr 32260 from SwFr 3.1675 
and FFr 1L68 compared with 
FFr 1180. 

D-MARK — Trading range 
against the dollar In 1984-55 is 
3.4510 to 25533. February 
avenge 32008. Exchange rate 


index against 120.4 six months 
ago. 

The dollar steadied towards 
the close of business to Frank- 
furt. having fallen sharply on the 
unexpected GNP flash estimate. 
From a level of around UD 325, 
the dollar fell to a low of 
DM 3.1850 before recovering to 
finish at DM 32030 still down 
from DM 326 on Wednesday. 
The Bundesbank refrained from 
entering the market either in 
open trading or at the fixing 
where the dollar was priced at 
MD 3.2610, hardly changed from 
DM 32620 previously. 

New York Rales 


[ Eurodollars volatile 



1 March 21 

] prev. class 

£ Soot ' 

1 month i 

1 a 1.1606- IBSB 11. 1440-1, 1460 
0.500.47pm *.46- 0.44pm 


EMS EUROPEAN CURRENCY UNIT RATES 


S month* ,1.19-1. 14pm 
12 months 1.40-1 -25pm 


■ 1 . 11 - 1.08 ptn 
1.15.1.10pm 


Forward premiums and discounts apply 
to ttie U.S. dollar. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
March 21 

% change 
from 
control 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44*008 

44.SS87 

-0.03 

+ 0.03 

•*■1.5522 

Danish Kraus .„ 

S .14104 

7.9*164 

-1*3 

—1.71 

3:1.6419 

German 0-Mark 

2*4184 

2-230SS 

-0.50 

-0.38 

-*•1.1475 

French Franc „ 

•*7456 

6*2217 

-0.76 

-0.64 

-*-1*609 

Dutch Guilder-. 

2-52SS6 

2*1854 

-0.29 

—0.17 

*1.5171 

Irish Pun: 

0.72669 

0,715786 

- 1*6 

-1*4 

*1.6703 

Italian Lira .— 

1403 AS 

1«TS.M 

+1.14 

+ 1.14 

*4.0410 

Changes 

•re for Ecu. therefore positive change donates 

D 


STERLING 


EXCHANGE RATE 
INDEX 

March 21 Previous 


waak currency. Adjustment calculated by Financial Timas. 


POUND SPOT — FORWARD AGAINST POUND 


8*0 am 

74* 

75* 

9.00 am 

74.4 

75.1 

10*0 am 

74* 

74* 

11-00 am 

74* 

74* 

Noon 

74* 

74.4 

1*0 pm 

74* 

74* 

2.00 pm 

75* 

74.6 

3*0 pm 

76.1 

74* 

4.00 pm 

76.4 

74* 

3 AGAINST 

DOLLAR 


The Eurodollar futures pit on 
the London International Finan- 
cial Futures Exchange was 
described as very fast, choppy 
and dangerous yesterday. June 
Eurodollars opened strong at 
89.71, after breaking through a 
chart resistance point in Chicago 
overnight. Dealers pointed out 
that options on Eurodollar 
futures started trading in Chicago 
for the first time on Wednesday 
and this may have had some 
impact. The market was very 
nervous until lunchtime, and 
then became very volatile as one 
of the most important US. 
economic figures of the month 
was released. According to the 
fiash estimate, first quarter U.S. 

LONDON 

THREE-MONTH EURODOLLAR 
Sim po int* of WO*; 

Jim* 

Sept 
D*c 
March 
Jim* 

Estimated v erf um« 9.179 (6.827) 

Previous day's apm int 15.618 (14,735) 

-THREE-MONTH STERLING 
£500,000 points of 100% 


gross national product rose by 
only 2.1 per cent, against expec- 
tations in the region of 3.5 to 
4 per cent. This sent the contract 
racing up to a peak of 8985, 
before the market began to worry 
about a larger- than- expected 
rise of 5.4 per cent in the 
implicit price deflator, a guide 
to the rate of t'5. inflation. 

This produced some strong 
selling, but the contract closed 
much firmer on the day at 89.79. 
compared with 89.58 previo usl y. 

U.S. Treasury bond futures 
closed unchanged on the day 
for June delivery at 68 - 11 , ami d 
concern at the hi gh price 
deflator, and lack of retail 
interest ahead of another U.S. 
Treasury refunding package. 


Close 

High 

Low 

Prev 

85.79 

89 AS 

B9.6S 

89.68 

89.18 

59-24 

89.06 

88.82 

89.80 

S3 .£1 

88.67 

81.52 

88.51 

88*1 

88 JB 

88.22 

88.19 

— 

— 

87*9 


Day's 

March 21 spread 


Jims 

S*pt 

Dec 

March 

JllA* 


Clou 

88.57 

89.01 

89.02 
89.0S 

1.70 


High 
88.60 
89.05 
89 02 
89.05 
81.70 


Low 

88.22 

88.00 


1.41 

1.01 


88.70 

88.60 


88.75 


Clos* 


On* month 


P-*. 


Thro* 

months 


9*. 21 


Day** 

Spread 


Close 


On* month 


% 

P*. 


Thro* 

months 


% 

P-a- 


u.s. i.iaoo- 1 . uao 

Canada 1*766-1.0206 
Nstblnd. 42MJZI; 
Balglum 74*8-76*5 
Danmark 13*2-13.71 
Intend 12006-12225 
W. Ger. 17SW.mi 
206>r217V 
207V 212 V 
2280-2,445 
1 0.73-10. m 



1.1875-1.18® 

1.6205-1.0296 

420V42TU 

7820-78.40 

13.5S-13.60 

12166-12195 

3.81-322 

209V215** 

2tOV2B>» 

2.433-2*34 

10*4-10*5 


4.90 1-23- 1.1 8pm 
3*3 1 004128pm 
6.96 6 7 a - 8 Spm 
322 66-46pm 
2*4 7Y6pa 


0*0-0. 47c pm 
0264)27* pm 
2 V 2 Ve pm 
23-1 8c pm 
3V2*«ora pm 
0.04p pm-0.13d 
2 S -2 hpf pm 
12S-480C dts 
40- 20c pm 
par-3 Ur* <Us 
2 VI > joes pm 

11.46V11.6Ma llAOVlIKPk 3V2*«c pra 
10.C9V10*7>i 10*2V10*3>, 1-V* pro 
HSVz-aOOh 30tV302>, 1.9O-1.70y pm 

2623-27*7 26*3-27*7 TTV-lSWo pm 

3.1BV3.23*. 3.22-323 2V2he pm 

Sel 0 ien raw is for convertible franca. Financial franc 77.10-7720. 
hix-moath forward dollar 1*4-l*9c pm. 12 -momh i*5-l*0c pm. 


OTHER CURRENCIES 


406 

2.31 

627 

2.87 

2.00 


-0.44 0.0Spro-*4d -0-59 
8.06 7-6’opm 727 

-17.12 460-13904 -17.45 
1.70 35o*r pm 023 
-0.74 7-12dis -1.58 

2.19 3 I «-2pm 0.94 

3*3 220 

0.62 , dm-VHa — 0.11 
7.15 S.4O-S.10pm 6.95 

7.52 43V39%pm 622 

8.14 6 V 6 pm 7.52 


UKt 1.1400-1.1920 
iralandt 0.9*50-0.8756 
Canada 1.3870-1.3768 
Nat hind. 3.59602.7185 
Belgium 04.1S-W.19 
Danmark 11 42-11.78', 
W. Ger. 3.185022940 
Portugal 179-182 
Spain 177-182*1 
Italy 2*44-2,088 
Norway 9.17-9.42*, 
Franc* 9.75*1-10.07 
Swedon 9.19-92S*. 
Japan 253.30-257.75 
Austria 22.4023.12 
Swiu, 2.89752.7830 


1.1876-1.1885 

0.0710-0*730 

12876-12695 

3.62952.8305 

64.15-84.25 


0.60-0. 47c pm 
0.48 -0.38c pm 
0.20-0.23c die 
0.832.60c pm 
9* r 10>iC dJ* 


11.43V11.43*. 22 ion di* 
3.21002.2110 0 .B 8-0 *3pf pm 
179-181 200-600e dlt 

177-178 SS-SSc die 

2.046>r2.047'i 9V10 llr* dls 
9.19*4-9.19*, 2V3or* dls 


9.81*4-9.82*4 
9.19*42.19*. 
264.15-254 *5 
22.4022.60 
2.71952.7205 


1.50-1 .60c dls 
3V4ara dla 
0.53-0.49y pm 
4*i-3fcaro pm 
0.79-0. 73c pm 


4.90 123.1.18pm 4.08 

5-43 1272.97 pm 4.71 
-1*8 0.50-0.8301* -1.78 
1*9 2.03-1 99pm 2.17 
-1.83 2S-Z7cH* -1.59 
-221 4V4>,dia -1.54 

3. 15 263-2*8pra 320 

-23.24 600-1400d -22.13 

-4.08 165-18501 a -3.87 
-5.85 292001s -6.70 

-3.64 7V7*4dla -321 
-1.86 425-4. SOdis -1.75 
-4.83 9 > 4 - 10 * 4 dis -4.30 

2.38 1.87-1 ,82pm 2 87 

2.16 U-Utn 227 
3.31 2*0-2 *5p«n 3.45 

Forward premiums and 


Estimated volume 2.293 (2.099) 
Previous day's open int 5.271 (5.468) 
20- YEAR 12". NOTIONAL GILT 
£30.000 32nd* of 100 M 


March 

June 

Sept 

Dae 

March 


Clos* 

105- 14 

106- 28 
109-20 
109-22 
109-11 


High 

105-14 

105-30 

109-20 


Low Prev 
104.18 104-26 

104-30 106-07 
109-00 100-06 

— 109-08 

— 106-29 


t UK and Ireland are quoted in U.S. currency, 
discounts apply lo the U.S. dollar and nor to the Individual currency. 
Belgian rata la for convertible franca. Financial Irene 64.90-66.00. 

CURRENCY MOVEMENTS CURRENCY RATES 


Mar- 21 


Australia DotiarJ 
BrazU Cruzeiro. J 
Finland Markka] 
Greek Drachma^ 


Argentina PesoJL362.68-384.01 j 321*8 321.88 'Austria 


l 4jm£S!? 0 j 

6 * 6DO ,Fr «« 


Greek Drachma^ 167.48-160 82 137.B0-140.6B .'Oormro-—. 

Kong Kong Do Kir. 0.2550 0.2850 J 7.794O-7.7B70 Italy 

Iran Rial.— J 106.40* | 86.40* Japan— — 


KuwaItDmarflCO)j 036000.3613 0.30560 0.30176 Netherlands 


Malaysia Dollar J 3.0000 3.0500 ; 2*300 a. as oo Portugal 
New Zealand DirJ 2.B3Oa2*0OO 9.1600 2.1835 Spain J_ 


Saudi Arab Rival. 4*780-42020 3*075 3.6005 Sweden , 

Singapore Dollar 2.63502.6850 2220022400 Switzerland— 
sth African Rand] 22780 2*275 12380 2.9415 United 


Note Rates 


Mar. 21 


UA2. MrUanuJ 4.3645 4.3870 2*720-3*730 .Yugoslavia-. 


26*8-28*5 
75.65-76.45 
13*6-13.40 
11*5.11*8 
3.76-3.79 
2365-2430 
294-997 
4*2-4.26 
10.60. 10.79 
202-215 
202 U .21 1 
10.66 10.76 
3.17-3.20 
L13 *4-1.15)4 
265-315 


Bank of ( Morgan 
England (Guaranty 
index Change % 


Mar. 21 


Starling— I 

U.S. dollar. — j 

Canadian dollar....! 
Airatrlan schilling.- 
Belgian fiano.....— 
Dan ran Kroner— ' 
Deutsche mark— 
Swiss frano~— 

Guilder. — 

French fmne...... 

Yen- 


76.4 

149* 

88.7 
110.4 

88 * 

76* 

120* 

136.0 

110.7 

63.8 
44.7 

155* 


-18.1 
+ 35.9 
-8.3 
+3.7 
- 11.0 
-6.7 
+ 6 * 
+6.3 
+ 2.6 
-16.8 
—17.5 
+ 11 * 


Bankl Special (European 
rat* 1 Drawing I Currenov 
3b ! Rights | Unit 


• SsiQng rata. 

Exchange cross rates 


••organ Guaranty changes: 
1988-1882-100. Bank of England Index 
(boa* average 1975—100). 


sterling — _ 

U*. 8. 

Canadian B. 
Austria 8oh.j 
Belgian Fr—j 11 
Danish Kr— ! ** 
Dmarfc— 
Guilder— 
French Fr— 

Ura 1 

Yin..,..,... , 
Norway Kr-; 
Span'h Pta~ 
Swedish K_| 

Swiss Fr .i 

Greek Dricft 


A rogn 

- 0.841 

8 0JJ69 

i no ■ 


11.69. 

44 122*940 
*5.6411 


,841483 0.593548 
1269473 1 0,686438 
•0242137 
16.6783 
44.B567 
7.99186 
2.25068 
2.61884 
6*2217 
1410.66 
176.071 
6.99074 
123.902 
6.38079 
1.8B736 
96.4149 
0.715708 


7 11.3865 
41*3.16145 
61] 3.57164 
9*« 9.68019 

IS la N/A 
5 ■ NIA 

8 |9.I2274 
— 1176.382 

9 (9.08348 

4 2.67429 

201* 1135.7X7 


Estimated volume 4.906 (4207) 

Previous day's open Int 4.196 (4.097) 
Basie quota (dean cash price of 13V. 
Treasury 2003 less equivalent price of 
near future* contract) —28 to —16 
(32nds). 

STERLING 05,000 1 per t"" 

Close High Low Prev 

June 1.1800 1.1820 1.1Z7S 1.1294 
Sept 1.176S 1.1765 1.1262 1.1260 
Estimated voluma 2.503 (2.696) 

Previous day's open Int 4.774 (2.396) 
DEUTSCHE MARKS 
DM 125.000 S par DM 

Close High Low Prev 

June 0*147 02152 0.3072 02062 

Sept 021 75 — — 02111 

Estimated volume 311 (103) 

Previous day's open bit 255 (239) 

SWISS FRANCS 
SwFr 13.000 S per SwFr 


Irish Punt...; 123, ; 1,01092 

* CS/SDfl ret* for March 20: 123443. 




Mar. 81 

Pound Sfrtlng 

] U*. Dollar 

| Deutsche™ k 

r-CDsnese Yen French Franc, Swiss Frano 

Dutch Guild 

] Italian Lira 


Belgian Franc 

Pound Sterling 

U*. Dollar 

1. 

0*42 

1.188 

1. 

3.815 

3*11 

30950 

854* 

11.68 

0*80 

3*25 

2.780 

4.308 

3.630 

9434. 

8047. 

1.625 

1*68 

76.55 

64*0 


0*68 . j 
3*11 j 


I !• 

f 32.85 

79.16 

1000. 

1 5.068 

f 38,60 

0*45 j 
30.68 . j 

1.189 
14*6 :• | 

637.9 

8058. 

0.428 
8*81 | 

80.01 

888* 


. . 0856 - 1 

- 0*10 1 

1.017 

. 0*68 . 

. 3*66 
j 1*88 

268.8 

93.64 





1*91 

0*04 

68*7 ' 
85*7 


0*32- 

0.411 

0*76 

0.480 

0*88 

1.668 

70.11 

184.1 

8.718 

4*00 

0.749 

1*86 

1. 

1.770 

564.9 

1000. 

0*77 

0.668 

17.72 

81*7 


0.616 

1*10 

0.731 
1.568 - 1 

2.348 

4*97 

185* 

1 595.5 - 

7.188 

16.80 

1 1*65 

1 4*84 

8.8S1 I 
6.642 1 

1 1408 1 

1 8187. 1 

1 8.128 

46.98 

100. * 


High Lew 
Jim* 02720 02720 02656 

Estimated volume 286 (1) 

Previous day's open bit 121 (13) 

JAPANESE YEN 
Y12*m S par YIOO 

Close HSjrfi Low Prev 

Jtste 02862 02964 02960 02813 

Es ti ma ted voksaa 1 (289) 

Pravieue day's open bit 381 (204) 

FT-SE 100 INDEX 
C2S per fwB bidea point 

Close High Low Prev 

March 13020 130.70 128.70 13020 

June 130*5 130*0 13020 130*0 

Sept 131.05 — — 131.10 

Estimated vohme 410 (274) 

Previous day's open bit 1*00 (1*0) 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


. I : .n : 1 

— ^ Mar. 81 j Sterling 

u*. 

Dollar 

Canadian 

Dollar 

Dutch 1 Swiss 
Guilder [ Franc 

D-mark 

French 

Franc 

Italian 

Lira 



- : 1 ~ 8hort4arm 1 lBi4-14T S 

■i 2 7 day's notloe —J 14a»-i46a 

.-•:r:-5 Three month* issa-lSfe 

. - .'1 R Six mouth* 12ts 186e 

: r:» One year iaft-ia* 

83**Tb 

8*«-8ta 

10-101* 

lOU-lOij 

10U-10U 

10ffi.ll 

11-31* 

11 la-11 be 

Bfis-Bi* 
6fe-6»* 
6H-6» 
8^-7* 
7*-7* 
7rt- 7* 

1|.S, 

131J.1354 

«*-B* 

65S-QS* 

B3«*5* 

5fe5Ss 

Ssa-Bia 
BBe-SS* 
Sie BA* 
B7«€ 
6*-6ft 

61«-6>i 

lOis-lOH 
10,%-lOti 
105s- 103* 
loji-ii* 
llia-ZHa 
12-12 is 

33M-141* 

18ia-141s 

14Q-147I 

1434-161* 

ISXflBis 

1534-161# 

30-10>s 

104-103* 

104-103* 

10Ss-107 s 

103,-U 

114-114 

104 104 
104-104 
10*-10« 
10(*-10(* 
lOtt-11* 

114-114 


Yea 



Danish 

Krone 


I USs-Ma« 

IHtllTi 

llJa-llSa 

HiirlUa 

114 113, 


Asian S (closing rates in Singapore): Short-term aV8*> par cent: seven days 9*M-8*h» par cent; one-month 8 u u-8 1 *>* par cant three montlia 9*u-9*» par cent 
six month* 9V9 7 * par cant ane-yaar IOVIOTi per cent. Long-term Eurodollars: two years 11 VII* par cant three yaart 11V12 per cant four years 12-1Z4 par 
cant five years 12V1Z** per cent nominal. Short-term rates are ceil for U.S. dollars and Japaneaa yen; others two days* notice. 


MONEY MARKETS 


Renewed bill issuing helps liquidity 


-I 


V e 
* 

7- 9 


n 

- - I m 


The sharp squeeze on over- 
night and very short dated 
money on Wednesday encouraged 
issuing of bank bills In large 
quantities yesterday, as prospec- 
tive issuers again found it bene- 
ficial to operate through the bill 
market rather than risk the high 
cost of borrowing on the inter- 
bank market This helped create 
much more comfortable condi- 
tions at the short end of the 
market and enabled the Bank of 
England to take out yesterday’s 
shortage without recourse to 

UK clearing banks base 
lending rate 13} per cent 
since March 20 

large lending to the discount 
houses. The houses* buying rates 
for three-month eligible bank 
bills fell to 12} per cent from 

13fr per cent, but the trend had 

little effect on fixed period inter- 
bank rates, where three-month 
money finished unchanged at 
13*. 

The Bank of England initially 
forecast a money market short- 
age of fLllOzn, but revised this 
to £l, 200 m to the afternoon. 
Total help on the day was 
£L255m. 

An early round of assistan c e 
was offered, and after Wednes- 
day's fall in bank base rates, 
and the signal from the Bank of 

Engi and that another immediate 

reduction to base rates would 
not be welcomed, discount 

FT LONDON 
INTERBANK FIXING 


houses were more willing sellers 
of bills, although most of the 
help was provided with a re- 
purchase agreement. 

The early help was through 
outright purchases of £30 1m 
bank bills, by way of £8 2m bills 
in hand l (up to 14 days 
maturity) at 13| per cent; £180m 
bills in band 2 (15-33 days) at 
13 J- per cent; £6m bills in band 3 
(3403 days) at 13i per cent; and 
£83m bills in band 4 (64-91 days) 
at 13 per cent. 


MONEY RATES 


Further assistance of £817m 
was given before lunch, includ- 
ing £96m bank bills bought out- 
right, through £18m in band 1; 
£61m in band 2; £4m in band 3; 
and £13m in band 4 at similar 
rates. Another £721m bill' were 
purchased for resale to the 
market in equal amounts on 
April 16 and April 17 at a rata 
of 13V per cent. 

In the afternoon the Bank of 
England bought £62m bank bills 
outright, by way of £40m in band 


1; £10m in band 2; £llm in band 
3; and film in band 4 at the same 
rates. 

Late assistance of £73m was 
also provided. 

Bilb maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £93 lm, with a rise 
in the note circulation absorbing 
£30m, and hank balance below 
target £175m. These outweighed 
Exchequer transaction adding 
£30m to liquidity. 


March 21 

Frankfurt 

Paris 

Zurich 

Amtt'dam 

Tokyo 

Milan 

; Brussels 

Dublin 


S. 60-5.60 

e.ooe.36 

10 ft 

lOJi-lOHI 

34-14 

54-634 • 

64 84 
53*61# 

6,46675 

8.53125 

IS 4 -I 6 

154-154 

! 10.30 

1 104.104 

144-144 

144-144 



I0tt-I0»i 

lOHr-lojl 


7-7 1 9 

6.34375 

1B4-16I# 

1 10 Viz 
lOis-114 

Z4U.144 

144-144 

14-144 




_ 


_ 


i l 1 , Tff f 


104 

mm 

6is 

re- 

te- 











LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Mar. 81 
1985 


Overnight. 


7 days or..— 

7 days notice 

On* month.. 
Two month i — 

Three months 

Sbf monttt*.— 
Nine months ~| 
One year— 


Sterling 

Certificate 
of deposit 

Interbank 

Local I 

Authority Company 
deposits | Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

m 

Fine 

Trade 

(Buy 

1S4434 

254-134 

ISfciiS 

iSS'iiJ 

10-10 

341* — 154 

13H-144 

134-14 
134-13TB 
18A-124 
124-124 
124 124 

144-154 ' 144-15 
144-147# j — 

14s, ' 144 154 
131s . 144 

134 t 14 

134 | 134 

224 | - 

124 I — 

11-14 

134-14 

134 

131* 

15 

134 

134 

13 

134 

124 

124 

13^134 

136-134 

124 

lltt 

13A-13U 

12T 8 .12fjl 

184-1234 

111* 

14 

133* 

I 84 

Wft 



bid 98/16 

offer 9 5/16 

Six months U*. doltes 

bM 9 12/16 | 

| offer 916/16 





Flnanae 8 Cert I SDR 
House ' of Unked 

DepositS| Deposits] Deposits 

ecu MONEY RATES 

Unked 

Oftaonita NEW YORK (Lunchtime) 

m 

14it-14«6 

134-134 

183*134 

124-124 
124- 18 >4 
124-124 

- 

a 

117# 

114 

114 

144 

13« 

13T# 

123, 

124 

124 

6.78-8*6 
ffi.B8-B*B 
9.0 9.1 
9.5 9* 
10.0.10.7 
10*5.10*5 

84*4 

04-078 

83,-0 

BiirBft 

9494 

10^-104 Prim* raw 

IO 4 -IO 1 V Breksr loan rate 

Fed funds 

104-10|k Fed funds at Intervention M 

10^104 Treasury Bffii 

~ One monte 

— Two month ...... 

— Three monte ........ 


The fixing «tM are tha arithmetic 
moans, rounded to tha nearest one- 
sixteen ih. Of tha bid and ottered rates 
lor SlOm quoted by the market to 
five reference banka at It am eart 
working day- Thu banka are National 
Wegiminatof Sank, Bank of Tokyo. 
Deutsche Bank. Sanqua Neiwnela da 
Perl# and Morgan Guaranty Trust. 


February 6 to March 6 1986 (inclusive): 13.883 per Cent. Local aulMritie# 
nd finance bouses esvon days* nodes, others seven days* fixed. Finance 
Houses Base Rato (published by tha Finance Houses Association); 12** per 
cant Iron March 1 1983. London and Scottish Clearing Bank Rates for lending 
14 par eent. London Deposit Rates for sums at seven days' notice 11-7 1** per 
v. — n:«— Average tender rates of discount 13.1761 per cent. 


cant. Treasury Bills; «w«b» muiw nm 
Cerflfieatea #1 Tax Deposit (Series 6): Deposits ElOtLCOO and over held under 
one month 14 par com: one-three months 13* per cenc throe-six months 13Vi per 
cent six-nine months 12% par eent nine-12 months 12*» per coot. Under El 00.000 
12 p#r cent from March 12. Deposits bald under Soriea 5 124 per cent. The rare 
for all deposit# withdrawn lor cash 8 per cent. 


Ona year 

Treasury Bonds 

Two year 

Three year 

Four year ......... 

Five year 

Seven year ...... 

ID year 

30 year 


8<te 


7*5 


9*4 


100‘s 

91 "u 

67-s 

... 99% 

— m. 

96*s 

35 \* 


U.S. TREASURY BONDS 

8% 8100*00 32nds of 100% 


Close 

High 

Low 


Jtme 

68-11 

68-31 

68-07 

oe - 11 

Sept 

67-16 

67-30 

67-16 


Estimated volume 2*16 (1*42) 


Previous day's open int 2.5(6 (2*75) 

CHICAGO 




U.S. TREASURY BONDS (CBT) 


87; 8100.000 32nda of 100% 



Latest 

High 

Low 


March 

66-01 

•6-12 

66-00 

68-03 

June 

68-10 

68-22 

68-07 

68-13 

Sept 

67-15 

67-27 

67-12 

67-18 

Dec 

66-73 

67-03 

66-21 

66-27 

March 

— 


_ 


June 

<5-14 

65- M 

68-14 

65-20 

Sept 

64-30 

MOO 

64*0 

65-05 

Dec 

64-18 

64-18 

64-18 

64-24 

March 




64-13 

June 

— 

— 

— 

64-03 

U-S. TREASURY BILLS (IWlIt 


Sim points of TOO'. 




Latest 

High 

Low 

Prtv 

June 

90*7 

91.02 

90.93 

90*8 

Sept 

90*1 

90*6 

90*5 

90*1 

Dec 

90.19 

9024 

90.18 

80.10 

March 

89.96 

89.98 

89*5 

89.87 

Jure 

89.78 

89.79 

89.74 

89.69 

Sept 

89.60 

89*1 

89-50 

89.51 

Dec 

89.44 

59.44 

89.44 

88*4 

March 

— 

— 

— 

91*1 

CERT DEPOSIT (IMM) 



Sim points of 100*i 




Latest 

High 

Low 


March 

91.06 

91.10 

91 JS 

81*5 

June 

90*1 

90.28 

90.10 

BO. 13 

Sept 

89.58 

89*1 

89*1 

59*9 

Dec 

SS.16 

89.19 

89.11 

89*9 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100 ". 




Latest 

High 

Low 

Prev 

June 

89.78 

59*7 

89*8 

89.89 

Sept 

89.18 

59*8 

89.08 

89*9 

Dec 

88.78 

88*0 

88.78 

88.89 

Mirth 

80*1 

88*7 

88.50 

88*0 

June 

88*0 

88*3 

m m 

88.18 

Sept 

88.10 

88.10 

88-09 

87*7 

Deo 





March 

— 

— 

— 

87*0 

STERLING (IMM) Ss per £ 


Latest 

High 

Low 

Prev 

June 

1.1790 

1.1810 

1.1670 

1.1340 

Sept 

1.1770 

1.1770 

1.1470 

1.1315 

Dec 

1.1775 

1.1775 

1.1400 

1.1320 

March 

1.1770 

1.1770 

1.1600 

1.1325 

June 

— ee 

e_m 


me 

Sept 

— 


— 

1*505 

GNMA (CUT) 




8% 8100,000 32nds of 100% 



Latest 

High 

Low 

Prev 

March 

— 

— 

-Wte 

88-28 

June 

B8-14 

88-19 

88-14 

88-16 

Sept 

67-21 

67-25 

67-21 

87-22 

Dee 

ate 

— 


67-00 


_ 

_ 


65-27 

Sept 




65-11 


CROSSRATE SYSTEMS 

Foreign Exchange Management 


FinvotSA. 

22 Avenue dn Mail 
1205 Geneva 

Telephone: 41-22-283244 
Telex: 422 556 flNV CH 


Cross rate Systems, Inc 
P.O. Box KM02 
San Fran c i sco 94109 
Telephone: 415-441-6224 
Telex: 595974 XXXX SFO 


Bank of Scotland 

4 Don Rd, St Helier. 
Jersey, CZ 
Tel: 0534 3S855 
Telex: 4192457 

Money Market 
Cheque Account 
12.60% applied rate 
13.35% effective 
annual rate 


Art Galleries 


4CNCW GALLERY. 43 OM Bend tt WT. 
U* SITS. MODUN MUTISH WORKS 
OF ART. UMU Xfi ABTU. Moo-fri SlSO- 
s.JO. Thura unit 8.30. 


a DABBY, 19 Cork Street. 

Lenoen W1. 734 7944. SIR ROBIN 

PHILIPSON. Recent psMtlnps. 


LEWISHAM. SC1X. Freehold. 23.000 N ft 
factory vtrtkNW sod OflUL B*0Q 
■a tt let product no lis.ooo pa M. 
Kahocr. Tall 01-581 2661. 


Legal Notices 


IN THE MATTER OF 
W. J. TAYLOR (EPSOM) LIMITS) 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HERESY GIVEN that the 
creditor* of the above-named Company, 
which la being voluntarily wound up. 
are required, on or before the 1st day 
of August. I98S. to asnd in their full 
Christian and surnames, their addresses 
and dsscriptions. lull particulars of their 
debts or claims, and tha names and 
addresses of their Solicitora (if any), 
to tha underatlgnod 

PATRICK GRANVILLE WHITE 
of Booth. Whno & Co.. 

1 Wardrobe Place. 

Carter Lane, London EC4V SAJ, 
the Liquidator ot the said Company, 
and. il so required by node* in writing 

from the said Liquidator, are, personally 

or by their Solicitors, to come In and 
prove thair debts or claim* at such time 
and place as shall be specified rn such 
notice, or In default thereof they will 
be axeluded from the benefit of any dis- 
tribution made before such debts era 
proved. 

Dated this 27th day ol February 1985. 

PATRICK GRANVILLE WHITE 
Liquidator 


f&b 


PHYSICALLY HANDICAPPED 
AND ABLE BODIED 


Mansion House Luncheon 

WEDNESDAY 3rd APRIL, 1985 

PHAB is the national charity which creates opportunities for 
physically handi c app ed children and adults to share the rich variety of 
Uc. in all its activities and experiences, on equal terms with able Ixxfied 
people. 

The Lord Mayor has kindly consented to be present in his official 
capacity and among the distinguished guests will be Mr. Jurnn y Savde. 
President of PHAB. Lt General Sr Steuan Pringle. Mr. Anthony Newton MP, 
Minister of State for Social Security and the Disabled; Sir Hugh Rossi LIP, 
file Alfred Morris MP and Mix. Lynda Chalker MP, Minister of Transport. 

The Untied Nations has desi gna ted 1965 as the International Youth 
Yere* it has been decided to adopt the theme THAB Among Youth' at our 
Luncheon. 

Tickets are £30 each to cover prepunch drinks, wine and duee«oune 
luncheon. Reception at 1,220pm; Luncheon LOOpm to 245pm. 

Please apply to Joan^ While. PHAB (Mansion i louse Luncheon), 
TaviscDch House North, Tavistock Square, Loodoo \VCIH 9HX. Tbi 388 1963. 

Pfcsra supp ly | | tickets. Cheqvt eadasedforS. 

Name 

Address 


payable to PHAB 


-TcLNa. 


$ WORLD VALUE OF THE DOLLAR (ft 

BANK OF AMH^ICA NT &S A, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exchange for the Ui dollar 
against various currencies as of Wednesday. March 20, 1985. 

The exchange rates listed are middle rates between buying and 

selling rates as quoted between banks, _ unless otherwise 
indicated. Ail currencies are quoted in foreign currency writs 

per one UJL dollar except in certain specified areas. All 

Bank of America, Economics Dept, EM£A- London 
Eurodollar Libor as of March 20 at 11*0 un. 

J months: 9ft 6 months: *ff 


a indicative. They 
to be used m 


tt based on, and ar 
basis for, particular 


quoted 

not intended 
transactions. 

Bank of America NT & 5A does not undertake to trade m all 
listed foreign currencies, and neither Bank of America NT & SA 
nor the Rnandal Times assume responsibility for errors. 

ECU— SUS286996 SDM=$U&970326 

Sibor as of March 20 at 11*0 am. 

3 months: 9ft 6 months: 94f 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan .... — Afghani (o) 
Albania Lex 

Algeria Dinar 

J Fr. Freno 

Andorra. — — — ) So. Peseta 

Angola Kwanza 

Antigua- E. Caribbean I 

Argentina- NewPeeote/ 

Australia...—..—— Dollar 

Austria Schilling 

Azores-. — — Port. Escudo 

Bahamas Dollar 

Bahrain Dinar 

Balearic Is — Sp. Peseta 

Bangladesh Taka 

Barbados Dollar 

n.i-i..— 'Franolrt 

Belgium •— ) Franc (f) 

Belize — — Dollar 

Benin C.FJL Franc 

Bermuda... Dollar 

Bhutan Ind. Rupee 

raikxb Peeo Ol 

Bolivia Pmo if) 

Botswana — — ... Pula i9i 

Brazil — Cruzeiro (o) 

Brunei Dollar 

Bulgaria Lav 

Burkina Faso.— C.F.A. Franc 

Burma Kyat 

Burundi — ... Franc 

Cameroun Rp ..... C.F.A. Franc 

Canada Dollar 

Canary la Bp. Peseta 

Cape Varde Is. Escudo 

Cayman Is.- Dollar 

Oen. Africa Rep — 02.A. Frano 

Chad CJA Franc 

Chile — — Peso <o) <3i 

China — Renminbi Yuan 

Colombia — — .. Peso (01 

Comoros C.FJL Franc 

Congo Ppls Rep. of C.F.A. Franc 

Costa Rica Colon 

Cuba Peso 

Cyprus.. Pound* 

Czechoslovakia.. .- Koruna (o) 

Denmark — Krone 

Djibouti Rp. of — Franc 


Dominica.. 


Domin. Rep— 


Ecuador— 


Egypt. 


E. Caribbean 8 
■ Peso 

* 1 Peso (d> 

4 Sucre (ObC) 

. \ Sucre(d) 

( SucrwO 
I Pound 
' I Pound to) 
j Co Ion 

* iColon (d) 

. CJFJLFrane (4) 
. Bimoi 
Dan. Krona 


El Salvador 

Eq'H Guinea 

Ethiopia— 

Faeroe Is 

Falkland Is—— Pound* 

FIJI — Dollar 

Finland Markka 

France — Franc 

Fr. C'ty In Af — C.FA Frano 

Fr, Guiana - — Franc 

Fr. Pao- >a C.F.P. Franc 

Gabon C.FJL Frano 

Gambia Dalasi 

Germany (El Ostmark (a) 

Germany (W) — — Mark 

Ghana- Cedi 18 ) 

Gibraltar ... Pound* 

Greece Drachma 

Greenland Don. Krona 


50.60 
8.7698 
5*875 
9*3 

179.70 

39.918 

2.70 

318*4 

1.4265 

22.795 

180.00 

1*0 

0.3769 

179.70 

26*0 

8.02X3 

65.94 

66.50 

2.00 

496.00 

1*0 

X3.69 

45.000 

200.000 

I. 6992 

4190.00 
3.248 
1.058 

496.00 

8.7687 

126.458 

496.00 
X.3737 

179.70 

89*698 

0.835 

496.00 

496.00 

145.66 

2.8280 

123.53 

496.00 

498.00 
48.86 

a 909 3 
1.4795 
7.05 

11.60 
191.876 

2.70 

1.00 

3*4 

67.18 

118.40 

95.75 

0.83 

1*8 

2*0 

6*0 

496.00 
2.06&S 

II. 60 
1.153 
1.1955 
6.738 
9.92 

496.00 

9.92 

180.863 

496.00 

4.3365 

3.8»75 

3.2475 

00.00 

1.155 

138*75 

11.60 


COUNTRY 


CURRENCY 


Grenada 

Guadeloupe 

Guam- 

Guatemala 

Guinea Bissau • 

Guinea Rep- 

Guyana— .... — 

Haiti 

Honduras Rep. . 

Hong Kong 

Hungary 
toctand - 

India — — 

Indonesia— ... 
Iran- 

iraq— 

Irish Rep— 

Israel — - 

ttaly — 

ivory Coast 
Jamal ca— — — 


Jordan — — 

K ampu chea 

Konya . . 

Kiribati..— 

Korea iNthL. 

Korea(Sth) 

Kuwait 

Lao P’pis D. Rep .. 

Lebanon- — 

Lesotho — 

Uberta — 

Libya. 

LieobtenstTn— 
LtntembourH 


E. Caribbean 5 
Frano 
. U*. 5 
. Quetzal to) 
Quetzal lb, D 
.Peeo 
. syfl 
.Dolfar 
. Gourde 
Lemirfra 
Lempira «D 
. Dollar 
. Forint 

. Krona 
. Rupee 
. Rupiah 
. Rial <o) 

. Dinar 
-Punt* 

. Shake! 

. Lira 

. C.F.A. Franc 

Dollar (O) (5) 
.Yen 
. Dinar 
Riel 

. Shilling 
AusLDollar 
. Won 
.Won 
. Dinar 
Kip 

, Pound 
Maloti 
. Dollar 
Dinar 
. Sw. Frano 
Lux. Franc 


VALUE OF 
DOLLAR 


Ma d a g ascar 

Madeira 

Malawi 

Malaysia.. 


Maldlve Is — .. { 

Mali Rp 

Malta — 

Martinique. 
Mauritania— . 
Mauritius — 

Mexico- 


D. & . Frano 
— . - Port. Esoudo 
— .. . Kwacha 

Ringgit 

Ruiyaa to) 
Rufiyaa (m> 
C.FJL Frano 

Ura* 

Frano 

- — Ouguiya 
...... Rupee 

l Peso(d) 

— » Paso (a> 

— Fr. Frano 
Fr. Frano 
Tugrik (o) 

E. Caribbean I 


Morocco. — . 

Mozambique 

Namibia.— 

Nauru Is — — — 

Nepal 

Netbertands 

Noth Ant' Is*. 

New Zealand 

Nicaragua ■ 

Niger Rp ..... 

Niferfa. — . 

Norway-.— 

Oman SuJranate fo 

Pakistan 

Panama— 

Papua N.G— 



Rial 

Rupee 

Batooa 

Kina 


2.70 

9.92 
1.00 
1.00 
1.82 

86.6245 

85.4408 

4.12 

6.00 

8.00 

2.55 

7.7965 

82.626 

41*6 

12.59 

1101.00 

96.1227 

0.3109 

0*602 

820.85 

2067*0 

496*0 

5*7 

257.15 

0.5996 

ILL 

13.330 

1.4255 

0,94 

860.60 

0.3037 

35.00 
19.06 
1*787 
1*0 
0*961 
2.7366 

66*4 

8.1045 

681.702 

180*0 

1.6593 

2.557 

3.93 
7.05 

496*0 

2.0243 

9.92 

67.16 

16.1775 

228.82 

204.91 

9.92 

9.92 

S.S555 

2.70 

9*0 

44.936 

1*797 

1.4266 

19.00 
3.6625 
1.80 
2*002 

10.00 
850.00 

496.00 

0.8729 

9.305 

0*466 

15.9878 

1.00 

1-0101 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay.- — 

Peru ...... 

Philippines..... 

Pftcaim li, — 

Poland 

Portugal... 
Puerto Rico- 


Reunion, lie da la 

Romania — 

Rwanda 

St. Christopher — 

St. Helena — 

St. Lucia ~ — 

Bt. Pierre 

SL Vincent 

Samoa l Western) — 

Samoa (Am.) 

San Marino 

Sso Tom* A 
Principe DR. .. 

Saudi Arabia. 

Senegal 

Seychelles,...-...--. 

Sierra Leone-.—... 

Singapore 

Solomon la 

Somali Rep 
South Africa. 

Spain - 


Span Ports In N. 

AM 
Sri Lanka... 

Sudan Rep 

Surinam 

Swaziland—.., 

Sweden- 

Switzerland. 

Syria — — ... 


< Guarani (o-cj 
" (Guarani (d) 
Soi (ol 
... Peeo 
... NZ Dollar 
-. Zloty (Oi (3) 

... Esoudo 
... UJL 8 

Riyal 
Fr. Frano 
Leu lo) 

Frano 

EL Caribbean 8 
Pound* 

E. Caribbean 8 
Fr. Frano 
£. Caribbean 8 
Tala 
U*. 8 
K. Ura 

-Dobra 

Rival 

C.FJL Frano 
Rupee 
Leone (2) 

Dollar 

Dollar 

Shilling (6) 

Rand 

Peseta 


-—l 8p> Peseta 


Rupee 
Pound O*) 
.... Cuiidsr 
Lilangeni 
... Krona 
.... Frano 
Pound to) 


Taiwan.——— Dollar (o) 

Tanzania-..—.. Shilling 

Thailand — Baht 

Togo Rap O.F*. Frano 

Tonga la. Pa’anga 

Trinidad A Tobago Dollar 

Tunisia Dinar 

Turkey Lira _ 

Turks ft Caicos- — U*. 3 
Tuvalu. — A ust. Dollar 


Uganda. 


-Shining 


United Arab Emir. Dirham 
Utd. Kingdom— - Pound Starting* 

Uruguay— Peso (m) 

USSR Rouble 


Vanuatu- 

Vatican- 


Venezuela.- 


...j 


Vietnam ................ 

Virgin la. British... 

Virgin la. U.S 

Yemen 

Yemen PDR-— 

Yugoslavia — 

Zaira Rep. — 

Zambia - — 

Zimbabwe 


Vatu 

Lira 

Bolivar (g) 
Bolivar (g> (1) 
Bolivar (ol 
Bolivar (di 

gr« io) 

U.S. 8 
Rial 
Dinar 
Dinar 

Zaire 

Kwacha 

Dollar 


840.00 

437.00 
7081.91 

18.489 
8.2002 
143.41 

180.00 

1.00 

3.641 
9*2 
4.74 
105.851 

8.70 
1.155 

2.70 
9.92 

2.70 
2.207 
1.00 

2057.50 

46.6338 
3*1 
496*0 
7.4557 
6.00 
2.248 
1*006 

36.60 
1.8797 

172.70 

179.70 
26*5 
2.50 
1.785 
1*797 
9*776 
2.7355 
I 3.925 

39.60 

1 10.10 
20.10 
496*0 
1.4263 
2.409 

. 0*372 

1 494.17 

1*0 
1.4265 

645.36 
3*73 
1.153 
25 .63 
0.908 

103.677 
2037*0 
7.50 
4.30 
12.58 
13.12 
10*262 
1.00 
1*0 
6.75 
0.3426 
249*7 
42.4839 
| 2.4213 

1*666 


n.a. Not cvaQible. (n) Maifeat ms •U.8. dottafs per National Currency unrt. (a) Frsamsrtat cenlral bank, (o) Official rata, (b) Freemarket interbank. 
(C) Commercial raw. (d) FraamarkK. (e) CcnUOllsd. (f J Financial raia. (n) Preferential rales. (b) NOn-eaaenual import* (I) Floating tourist rata. 
(I) Venezuela: For dabte leeomd prior to February 1983. (2) Stare Leone: Fo ruary 22. Official devaluation ol 68*3 per cant. (3) Chita February 28, Paso 
devalued by 9 per cant. (4) Equatorial Guinea: December 31, currency Iotas Franc zone. (B) Jamaica: November B. rate •djustm**t fixed by Central Bank 
bi-weekly auction. (8) Somalis; January 8. official devaluation of 29 par cam. (7) Bolivia: February a, official devaluation of approximately 81 06r cant. (B) 
Ghana: Daeembar 3, Cadi devalued from 38* to SO per cent. (2) Botswana: January 11. Pula devalued approximately 15 per eent. (10) Sudan: February 11, 
official devaluation of approximately 48 per cant. For luriber information plsaae contact four local branch oi tbo Bank Of America. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond Issues for which an adequate secondary market exists. The 
following are dosing prices for March 21. 


Ost Dantorafi 5% 95 

70 

t*86% 

16*9 

-0% 

- 0%5J7 

Roteton Porlna 3% 94 

125 

t n 

98% 

0 . 

+ 0**532 

Safes Finance Ua 894 

130 

t w% 

07 

6 

0 644 

Tokyo Bac Par 5 % 83 

120 

t >8% 

99 

+ 8% 

+ 0% SJ8 

Tokyo Mterapofe* 5*4 94 

80 

t * 

96% 

0 

9 531 

World Bk5%84 

150 

t M<* 

18% 

— gi. 

+ 8%U* 

Mmgr (tot cfangi Ob day + 0% n aeak + 0% 


Dal-kM Karoo 5V 
ftwOrwrfiriSU® 
ED F. S'* 99 
151* " 


5i* 96 


iST" 


__ 52004 
tt fin 599 


U&JDOUAfl 
STWUGHTS 
Ainax 0*4912% 88 
Auor*Repa3%9Z 
Ba*Qfrokjol2%92 
Banket Tokyo 13% 91 
6P Capital 1l*a 92 
Cafase MaJTote 133* 31 
CanadtoiFac 12% 99 
CSS Joe 11% 3? 

Chevron USA 12U 89 
Crsd&BMt 13% 91 
Denmark Kmtow II 1 ! 98 
Denmark Kingdom 13 91 
Denmark Kingdom T3% 91 
Doran* W* 88 xw 
Denmark Kingdom M 01 
EEC. 11% 90 
E IB 1396 

Bt-toiBk Japan 13** 91 
Export DavCorp 1289 
Eot CapRBl Cotp 0 2004 
Florida Fed Sav 12% 89 
Fort Hour Cnd 11% 95 
EM Grtdd 10% 2000 
BU Credit CorpIlS. 87 
Indus Be Japan 12% 89 
Indus Bk Japan 13', 01 
Irt- Am Dev Bk 123* 91 
J&sn Air Limb T3% 94 
KeBogg Company 10 T a 90 
Keflogg Company 11% 92 

LTCA 127, 91 

ttocy Cred Corp 11 s * 95 
Motion Book 13 87 
Monti Lynch 123* « 
Mmnasomtf's 67 
lAtsuUafti Carp 13 1 * 89 
Montagu 13'* 91 
Motgan Guaranty 12% 89 
Wppcn Crad Bk 13 7 , 89 
NT America 12% 91 
Penney JG. 12% 9t 
Pro Rarity secs 12% 95 
Quebec Hydro 11% 92 
Ralston Purina 12% 89 
Royal Bk Can 123* 92 XW 
Saskatchewan 10 5/4 92 
Saskatchewan 117/S® 
SJ40F. 123, 92 XW 
Baud 12 88 
Satofl 13 1 2 89 
Seed Exp Cred 123* 89X1* 
Sweden Kingdom 11 <2 89 
Smden Kingdom no* 94 
Texaco GepfeJ IP * a 87 
Texaco Capfcd t3% 89 
Toronto Dom Eh 12% 88 


15D 

100 

100 

100 

150 


Bid Otter day Meek Add 
191% 101 7 e +07* + B%11J8 
UBS, 108 ' b +01, -01,1132 
98-a 993, +oi, +03,12J0 
1M'* 104% + 0*a +01*1151 
S3 r o 943, + 0U +03,1143 


Wan Mmy Pro 12 % to iso fin’s 102 + 0 % +ei?iiso 
Weyvtaouoer iZi* 87 l5 o -|00>sr 101 0 + 8%11J1 

World Bank 12i* 94 150 »*, 99% +<Pa +01*1134 

World Bank IP 7 , 9* 200 102 102% + 0% +01*1142 

Anraga prtca changa On fey + H* on week + 1% 


100 

104% 

108*0 

+ 0% 

+ 0% 1234 

DEUTSCHE MARK 




o*M*m 

75 

in 

101% 

+ 6% 

+ 0% 1238 

STRAIGHTS 

tewed 

BM 

(Mer 

iky 

weak TMd 

100 

94% 

94% 

+ 0*4 

+ 0% 1230 

Asian Dav Bai*8 94 

200 

100% 

101 

+ 0% 

+ 1 7JS 

500 

in 

100% 

+ 0*4 

+ 0% 12.12 

Ausfeiajtopiiblit 7% 94 

200 

99% 

997* 

+ 0% 

+ 1 7J8 

100 

im% 

1017, 

+ 0% 

+ 0% 12J8 

BBtorTrawnol7% 04 

200 

97% 

98% 

-o*a 

+ 0%7J4 

100 

94% 

05% 

+ 0% 

+ 0%12JI 

CretfitNaumal 8% 94 

200 

100% 

101% 

-0*B 

+ 0'c7J8 

100 

101% 

102% 

+ •% 

+ 0*2 1252 

Daosca IntFin 7*2 94 

100 

99% 

100% 

+ 0% 

+ 0% 748 

100 

t in% 

101% 

+ 0% 

+ 0% 1235 

eZc.832 

200 

101% 

1017, 

0 

+ 0% 7J0 

100 

104% 

104% 

+ 0% 

+ 0% 12.11 

Eacm8B2 

150 

99% 

100 

+ 0% 

+ 0%8.D7 

100 

105% 

109% 

+ 0% 

+ 0% 1236 

FamteDello State 091 

100 

in 

186% 

0 

- 0% 7J2 

1D0 

96% 

or* 

+ 0% 

+ 0% 12.06 

FMand RaptMc 7 92 

200 

99% 

98% 

+ 8% 

+ O'* 7JS 

200 

kn% 

101 % 

+ 0% 

+ 0% 1271 

Gated Wfin 7% 91 

100 

99^8 

106% 

0 

+ 1% 732 

75 

105% 

106% 

+ 0% 

4 0% 11-11 

fateand8%92 

150 

100% 

101% 

-0% 

- 0% 7J5 

100 

99% 

100 % 

+ 0% 

+ 0% 11-92 

■tapan F% Carp 7% 91 

100 

100*4 

101 

+ 0% 

+ 1% 748 

1800 

10% 

11% 

+ 0% 

+ 0% 11 J2 

MflsntWrii Hvy 3% 80WW 

300 

104% 

1M7, 

• 

- 8% 232 

100 

t 39% 

1D0 

0 

- 1% 1243 

MBSdtoN Hvy 3% 89XW 

300 

09% 

96% 

+ 0% 

-0**235 

100 

93% 

94 

+ 0% 

+ 0% 12.76 

MteteHhiMa3%omw 

100 

90 

96% 

-0% 

+ 0**330 

300 

95% 

98% 

+ 0% 

+ 9%18J4 

MtstosM Md 3% B9XW 

100 

83 

033* 

-0% 9 740 

200 

100% 

101%' + 0% 

+ 0%1L20 

OKB 7**88 

100 

99% 

in 

+ 0*8 

+ 0*« 730 

100 

101% 

102*4 

+ 0% 

+ 0*s 1232 

P*sraOSRn7% 94 

250 

99% 

101% 

+ 0% 

+ 1% 747 

125 

«s% 

r«r% 

+ 0% 

+ 0% 1241 

Renown 3>, 80 

50 

98% 

07% 

“ 0*8 

+ 0%17S 

150 

100% 

101 

+ 0% 

+ 6% 1234 

RaireMs O/S Fn 7% 94 

.125 

100% 

101% 

0 

+ 2% 734 

190 

t 198% 

109'a 

+ 0% 

+ 0%1173 

SacieBCer«MiclBva9l 

100 

102% 

103** 

0 

+ 0%7J& 

100 

06 

96% 

+ 0% 

+ 0% 11.92 

Sfai AWca Rap B% 91 

200 

100% 

101% 

-0% 

0 844 

100 

98% 

98% 

+ 0% 

+ 03*1136 

S8i African Tran 7% 32 

too 

95% 

96% 

0 

+ 0% 836 

too 

101 'a 

101 % 

+ 0% 

8 1232 

Mrld Bank 7% 89 

100 

99% 

100% 

+ 0% 

0 7.70 

100 

t 95% 

96% 

+ 0% 

+ 0% 1244 

World Bank 8 94 

200 

1007, 

101% 

0 

+ •% 7 JO 


TBI STRAIGHTS 
Avon Capita/ to« gi 
GracCoipfi'a 90 
iTTCorpto* 92 
Pacific Gas 4 Etee 7 94 
Prociar S GamWe 6 *b 92 

Anrage price change On day + Olgoowoek + 


Cfcnp« 

toned Sd Ofcr day week IWd 
26 tt% 96% + 8% +63.M8 

25 97i« 17% +0i, + I’a 7.15 

» 953* OBi* + g% + 8%7i1 

20 983« n>* 0 +1 7.14 

25 17% ffia + 0 1 , +1 7J2 


Lkwdi&i 

MtteirtU.-.-- 
MonBkD8nnark5i*99+ 
NatVfta-Pofp5ffl 


do 

0 

01, 

0 

0 T , 

Oia 

Oi, 

0% 


100 

»% 


993* 

in 

IN 


J GobIS’** 

SmteoftetpS’* * 
Tafcogm 5i« 94 
Total S’* 99 
Toyo 51*98 


03, 101 


01* 

0% 

0<o 

01, 

01, 


»7, 


01, 1001* HUT* i-v* 

Awng» prist dwtotttrtyOn mk9 


1001* 

IBS 

1UI 

lire 

100% 

m 

in 

9J1 

1007, 

83/2 

12% 

1236 

100% 

14/3 

12% 

1233 

100 

sn 

194 

ire 

100% 

18/4 

11% 

1149 

190% 

era 

12% 

1236 

100% 

11/4 

156 

833 

101% 

■rate 

10% 

1038 

100% 

9/5 

19J6 

1041 

100 *a 

wt 

144 

144 

100% 

isra 

12*4 

1232 

100% 

12/6 

194 

949 

100*2 

14/S 

941 

178 


100 

too 


tin 

593, 


1011a + OU +96, 1132 
1M% + 03s 0 1149 


OTHEH STRAIGHTS 
AMEX 12t* 81 Cf 
AcstRwDev 11% 32 CS 
Bk Of Tokyo IPfiMCS 
Denmaik TIB, 91 CS 
LD.C11% 89 CS 

CMusn2<a95CS 

KBSmaMV. 1292CJ 
MM Urtan 113* 95CS 

GJroUnd Bk 10>j 93 ECU 

«xWBK10**89ECU 
World Bk 103, 54 ECU 
AlQ8nMnaBk73* 89H. 
Amo Bank 71 * 88 FL 
Dte-lcfilBiafflH. 
Friach-GnmS** 89R. 
New Zealand Bi* 89 FL 
Ctartnmagm 13', 65 FF 
Air Canada ill* «£ 
American Brands 1295 £ 
BAT. Wt 103* 91 E 
CBS fee 107, 94 £ 
Denmark 117, 94 E 
EEC. 113, 94 £ 

Grand Met 107, 90 £ 

Id Finance 8 59 E 
New Zealand 10% 88 C 


BU 

50 f 100% 
50 t Mi* 
75 t«% 

IN f«% 
IN t OS’s 
» tW’e 
75 f 97% 
75 f Mi* 
0D f 1963* 

is tin’s 

75 f 1U>* 
181'* 


Otto 

101 


100 

t 193 

103*2 

+ 0% 

+ 1 1244 

STRAIGHTS 

teaeat 

1 BM 

(Star 

day " 

wick YIdd 

150 

109% 

1007, 

+ 0% 

+ 0% 12.14 

African Dev Bk 6*4 94 

in 

1 101 % 

101% 

+ 0% 

+ 1 102 

100 

194% 

104% 

+ 0% 

+ 0% 1245 

Asian Dev Bat* 6% 98 

100 

1 101 % 

101% 

+ 1% 

+ 1%5J2 

100 

101% 

101 7, 

+ 0% 

+ 9% 1240 

Avon Cap Carp 5% 94 

130 

t 97 

971* 

-0% 

-0**177 

100 

101 

101% 

+ 0% 

+ B%1242 

Bnl land Comp 6% 99 

75 

1*101% 

102 

+ 0% 

+ 1 130 

546 

99 

99% 

+ 0% 

+ 0**1234 

CaMfl ot Eirope 8 82 

120 

1 100 % 

100*2 

0 

-0% 193 

100 

t 95% 

96% 

0 

- 0% 1233 

OretesntoB gt 2 94 

100 

t 90% 

90% 

+ 0% 

0 

100 

100 

101»* 

102% 

+ 9% 

+ 0% 1119 

Dautsteie Bk fin 5% 95 

100 

t 06% 

90% 

- 0% 

-0**158 

100 

t 98% 

09 

0 

-1 1101 

ELI 57, 94 

120 

t 99% 

09% 

+ 0% 

+ 1 

192 

100 

92% 

93 

+ 9% 

+ D% 1236 

EuroSns 5 97 

100 

t 90% 

99 

0 

+ 0% 113 

100 

99% 

in 

-0% 

+ 01*1130 

EwaOm 5% 96 

100 

t 99% 

99% 

+ 0% 

+ 0%132 

100 

91 

08% 

+ 0%- 

+ 0% 1171 

Export Dev Cotp 5% 82 

125 

t 90% 

90% 

+ 0% 

+ 0%180 

100 

1007, 

101% 

+ 0% 

+ 0% 11-53 

Fra Boston he 5** 94 

60 

t IN 

190% 

+ 1 

+ 1 

173 

100 

1047, 

105% 

+ 0*4 

+ 0% 1147 

GsnOcctoteaie 4% 94 

80 

t 100*2 

100% 

- 2% 

- 3 442 

in 

108% 

101% 

+ 0% 

+ 0%124» 

1C industries 5% 94 

125 

t 97% 

97% 

+ 0% 

+ 0*2 100 

200 

97% 

98% 

+ 0% 

+ 0%11M 

fete Fund Fin 5% 94 

40 

t 99 

99% 

+ 0% 

+ 0% 647 

100 

90% 

«7% 

+ 0% 

+ 1% 1237 

H-Am DavBk6% 94 

120 

1 101% 

191% 

+ 0% 

+ 0% IBS 

300 

f 101% 

102% 

+ 0% 

+ 0% 1140 

New Zealand Gote 5% 94 

156 

t»% 

99% 

-0% 

-6%1» 

zoo 

103% 

103% 

+ 0% 

+ 0% 1240 

NZeafcute state 5% 96 

70 

t 97% 

98 

- •% 

- a%ioa 

100 

t 99 

in 

0 

- 1% 1170 

Oteros KRnfc 5% 95 

100 

t«% 

063* 

+ 1% 

+ 0**183 


Norsk Hydro 11% 91 £ 
Heed Ml 11 


113, 94£ 
flyt Be Canada lor, 91 E 
United Tech 11 % 88 C 
Work! Bart 10 5/8 89 E 
World Bank 11 94 E 
EC&JCl 10% 94LF 
Nal Lux Alum 1Q% 92 LF 


1» 

150 

50 

* 

IN 

400 

40 

40 

IN 

40 

75 

50 

50 

100 

IN 

50 

30 

40 

39 

50 

51 


97% 

1017, 


100 

95% 

96 

94% 

M<* 

83% 

1063* 

107', 

1871* 

181% 

98** 


181% 

181% 

in 

1853* 


96% 

101 

181% 

987, 

109% 

963* 

1031* 

96% 

98% 

182% 

88% 

9S3, 


180% 

102 

102 % 

101 % 

108% 

997, 

96% 

101 % 

181% 

97% 

1093* 

97% 

183% 

96% 

97 

193 


IN f 101% 
ON t 109% 


M% 

102 % 

103% 


Charge eh 

day week Tldd 

+ 0% - 0% 12JI5 
+ 0% 6 1134 

8 0 1182 
+ 0% 0 1177 

+ 0% - 0% 1171 
-0% “63,1116 
+ 0% + 0% 1143 
+ 0% + 0% 1194 
+ 9% + 0% 040 
+ 0% >07,146 
-0% -0%151 
+ 0% +1%7.J4 
+ DU +07,7-76 
+ 0% + 03a TAB 

-0% + 0% 423 
0 +1% 7.74 

0 - 0% 11-06 
0 - 0% 1102 
+ 0% + 8% 1197 
-6% -0%11B1 
-8% - 0% 11® 
8 0 1162 
8 + 8 % 1111 
-0% 0 1157 

-2% - 2% 7.40 

0 +8% 11-57 

0 + 8% 10.70 

-0% -8% 1100 
8 + •% 1157 

+ 9% 0 10JM 
+ 0% +83,1195 
+ 8 % — 0 % 11.22 
— 8% -o%mi« 
-8% -03,184 


CfflWERTBLE 
'BONDS - - 
A*wmfe3» 

Fame 33* 98 
FujiBu399 
Kcrite*ofeuPtnlD458 
Kumagal Gunn 3 % 2000 
Mart 3% » 

Mmebea Go LB 5% 98 
MtaubhH Etec 2 T a 00 
Murata3%99 
MurateS's 2000 

MppanBee2 7 a20W 
Nepal Oil Co 3% 99 
Oki Bee Ind 3% 99 
Qrart LeasingS** SO 
Sekisui House 3 99 
SunteomoCfltp^B 99 
Taiyo Yadan 3% 2000 
TOodaHken 3% 2000 
Tokyo Sanyo Elec 3% 99 
Vamanqudti Phsm'cri * 90 
Nippon 06 Go 2% 92 SF 

Mppofl Slunpon Co 2 92 SF 
Seta Paper 2** 92 SF 
-Ans5S2 0M 
■Son Reeky 0% 92 DM 


CM. 

tea 

BM 

Oder 

eng. 

*» fc"" 

105364 80% 

91% 

+ 0*a -231 

70323 

1747, 

W, 

9 112 

13209 

S8** 

M<* 

- 0*4 4X7 . 

873 

92 

» 

+ o%in 

600 

100% 

101% 

+ 0% -K8 

ns 

78% 

79% 

+ 6% 175 

667 

87% 

88% 

+ 0 % -on 

422 

91% 

92% 

+ 8% -2X3 

23513 

129 

121 

+ 1*2 2676 
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New South Wales 
lands $ 150 m issue 
in confused 



BY MAGGIE URRY IN LONDON 

SALOMON BROTHERS yesterday 
grasped the nettle in launching a 
|l50m fixed rate Eurodollar bond, 
for New South Wales. Kus is the 
Australian state's first Eurobond is- 
sue and comes in the name of its 
Treasury Cwporation. ; 

The five-year deal pays an 11ti 
per cent coupon, a % point higher 
than on Canada's recent S500m is- 
sue with a similar maturity. The 
pricing was considered by dealers 
to be just on the fine side of right, 
and it was trading at a discount 
around 1% per cent inside 'the 
per cent total foes. There is still a 
huge supply of paper on underwrit- 
ers’ books, though mostly issued on 
lower coupons. ■ 

Otherwise the Eurodollar bond 
market was confused yesterday; 
wo rried by the fall in the dollar. 
The U.S. flash GNP estimate forth? 
first quarter was thought to be good 
though, and prices gained tf to ft 
point 

The EurosterUng. market is also 
unsettled by the volume of new is- 
sues, and . some traders, were 1 re- 
lieved that the £30m National Bank 
of Canada issue had been post- 
poned by lead manager Hambros 
Bank. The swap related to the deal 
was thought to be going ahead, 
however. 

In the Swiss franc foreign bond 


ii# 3 


BHF Bank bond averse 


Ihirohal 
100^16 , - 

.'High ' 1984/85 

103.042 " . . 



market prices improved slight^, 
though, turnover was agam low. At- 
tentioii centred on the SwFr 100m' 
issue with warrants for. Dennison 
Manufacturing.' Poor trading re- 
sults' from, the company hit this 
deal, with the warrants failing from 
: SwFr 30 fo SwFr 19, while the bond- 
^nd-warrant package has droned 

3ft pointe fo 94 over two days. 

D-Mark foreign bond trading was 
quiet yesterday,' azid prices, picked 
up marginally in the. afternoon. 

Dealers are waiting to .see the 
pricing of the new Federal Govern- 
ment bond issue' to be an no un ce d 
today. . : . 

• Mr Ian Schmiegelow, executive 
-director in charge of the interna- 
tional banking and issues depart- 
ment at Hambros Bank, resigned 
yesterday. • His departure, 'follows 
the - resignation of Mr Mark bfiehol- ' 
son, Hambros 1 new issue syndica- 
tion manager, on Monday. Mr 
Schmiegelow, aged 42, has' been 
-with the bank for. 16 years and de- 
scribed the. .parting- as . “perfectly 
amicable” 
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maftn 

18 


IJ4S.67 

mn 

1*7.18 

9*n. 


Mudi 

IS 


134735 

.86118 

147 

ioto 


14 


I.2B0.05 
805.74 
- 14733 
103a 


1984-85 


High 


|12993Sh 
fl 73/85) 


63530 

C173/B5) 


151.16 

K13/2/SII 


liW 


1088 

t » m 


-5711 


444JB3 

(35/71 


12235 

(15/8) 


Sim Compilation 


High 


129838] 
[1/3/851 1 


63530 

(1/3/85) 


163.72 

820/4/69)1 


Luw 


4132 

12/7/32} 


1232 

11^7/32) 


mi 

(28/4/42} 



Mar 15 . 

Mar 8 

Mtr 1 

Yaar /go (Appro*) 

InriDwTiaMto • - — 

4.80 | 

4J1 

4.69 | 

4J7 


STMOAOD AND roOBS 



Mattel 

21 

— 

March 

20 

March 

- 13 .. 

March 

18 

ManA 

15 


1384-85 

Sines Cowpflatnai 

• 

14 

Higli 

Law 

High 

Low 

industrials 

200.12 

1KLS1 

2BMG 

187J8 

1M.M 

naST 

n&JB 

(iraras 

167.74 
WT) ' 

2BSJ5 

H/3«5} 

3J2 

130/8/32} 

Comjmiti 

17U5 

D1U 

I79J4 

17BJ6 

I7U3 

177J4 

tolJi 

113/2/S) 

147 J2 

. (24/71 

18135 

[13/2/851 

4.48. 

(1/5732) 


fate dfvvMd 4b. 
W-P/ERada-. 


Laog Ew Bond Yited 


•Mar 6 

Fefe27-. 
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3J3 

3J2 

3.61: 

1124 

. • 1133 

1134 “ - 

11J4 

11-83 

1145 


yaarAgnlApiante- 


4-09 

11J1 

12.15 


N.T3.E Ail COMMON 






1984-85 

21 

20 

18 

18 

High 

. Low 

ires 

ires 

103J1 

182.51 

106S 

113/2/85) 

05-13 

124/7} 


USES AND HU1S 


New York Aetna Stocks 



March 

20 

Match 

.19 

Match 
' 18 

IttMSrinded 

-1JB8 

693 

834 

1380 

1.040- 

503 

1J88 
923 
- 91 7.- 

Fate 

Undongad — . 

47) 

-447 

449 


GTE Carp - 
Stall Drag. 


NontUtl. 
CPC fate. 


Stnda 3J0pjn- Oanga 

Tradad Price on Dot 

1.706300 41V» - 1*to Stony CP. 

• 1370.108. 31V, + IVi ITTCaro- 

,1218580 12 IPM - Vl CBS. 


Tntod " Plica wDW 
.1332300 53%r -+14fc 


AtomtB 7S8 Dadhai 727 


1358300 l4Ak - % Duyslar. 
1347308 42Vt _ V« KU 


. 1.127 JU -33 -. -to 
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. 179.100- 334k + to 
, 0(7.488 21V5 - to 


Ma to 8 MM C 
Cmajianta 


MDNTBEAL PmioiD 


March. 

21 

Mart* 

20 
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19 | 

March 

U 
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Z.MU3 

2S72 

1,606.7 

2jaui 
2321 1 

. 1JS8J 
23713 


1984-85 


High 


2624.4 (12/1/8 
2547.1 | 5^/6 


16413/(25/71 
20793 |24/7) 


' tedtotn pn-tton figaa 


10036(24/® 


,t. 


Skir 




5?«-lk a 


de 1 


k.. 


A- “ 


Mar. 

21 


Mar. 

20 


Mar. 

- IB 


Mar. 

18 


AUSTRALIA 
All ord. O/l'BO) 

Metal* * Mini*. Hfl/BO] 


1984-as 

High T \ tow 


802.0 

4NJ 


AUSTRIA 

Credit Aktien (2/1.62) 


mb Iff*? ‘ If?'! *W.««i8/86i‘ 840.8- tltiOl 

4W - a 47B.7 - 471.8 , 987,4 ifc t «4i Bui , 


70.11 70.03 70.00 71.28 - 74.00 (22rMS? 68.26(15/9,' 


BELGIUM 
Bru*Mls SE (1.1/90} 


aaajt 23lte.ii' 2Sa.822MS.78 i . 


DENMARK . ’ 1 *.•■■■ — TT 7 " ! — — T~ 

CapanhagenSE *8,1 88) 176.K m.04; 177.62 178.08 2253 i20'1/84> I 5&44 iBM/BR 


FRANCE 
CAC General <81/12/82t 
Ind Tendance i28, 12 j94i 


206.1 

112.7 


20SJ ' 206.8 
1*1.0 111.0 


207J 209.4 i!3'8'05t .1BS.C Jir1/04x ■ 

1*2.4 110.1 U5r(;88| 100.1 taWlSB) 


GERMANY * -• : ; . ; — : — 

FA2 Aktian (BI. 12,58) 425.6L -416,84 * 41JJ9 • 420 32 i/xito. aiViT 

Commerzbank ) li 12^85) 1229,8 ' 1217.6 T 1217.1. iSf-SSSSSL-Sft^JSS"/ 

HONGKONG ’ - - 





Hang Seng -nfcOMiOB, 13*7.73' W258 1300.97 KU0.47 l4MJ7 l ^Si2■85^-J4ifl^ i]5 ( 7^ , 


TTALY 


Ban^ Comm Ital.-f 1972 270.48 '270.44. 275.M in _ n t«i 


.- 'Jr ■ ~ ». 


JAPAN* 1 

NiRMei-Dow ME 5.491 
Tokyo 8E New h.-vw) 


(Cl 

tci- 


NETHERLANDS 

ANP-CBS General rl970i 
ANP CBS IriOUat 1 1070 > 


1 S 1 if m !SS®;S ■ 1»?l.<*M.’S/®«08.tt <28/7) 

1005.85 1008.01 1000.10 1006 1 B.».8/8S,7M.46. (4/1/84* 


209 JB 
196.6- 


NORWAY 
Oslo SE (4r l<Bli 


lS'5 ' « : K ' 2il.7( 18 jf86i* 148,8 -(28/7) - 

»84.7 184.8 , 1K3 l8B.0t«ltBf«i: 11B-.7 710(6 


• 1 S" • . 

.'■J •: 


31238. S1BJ8 514.82 818 J2 )M5.6 <t8>2»J}rtl J7 (4M/84) . 


— Saturday Mardi ter .Japan Nikkei-Dow 12.487.4, TSE"fl®J5,-’ 
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T S I SH° , " a '“9 based. 1975 wd Monlatal Pon/olio Vl/83- 
t Excluding toiuls. 4 400 intfuairiBi*. 5*00 indgatrtal* t>lui 40 UtUitltM. ‘ 40 
Financial* and 20 Trettsoort*. c Cloaed. u Uiwva, T - - 
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